





“A 


7 
li 


a 











THE ANNALIST 


A Magazine of Finance. Commerce and Economics 























NEW YORK, MONDAY, AUGUST 12, 1918 Ten Cents 
ee els 
Page Page 
Gold Producers’ Harvest Will Come After Forces Swaying Stocks, Bonds, and Money. 152 
a de Re ent eee 147 , ; 
‘J : Barometrics ...... 154 
Man Power a Vital Factor in After-War ; 
Trade Demands ...................... 148 Federal Reserve Banking Statistics 155 
Have We Passed the Peak of Profitable Bank Clearings ....... 155 
NIE ois acy oes calcd g Spies « o:6, 5 abet 149 . ne = 
Hoh alneeemaet acs New York Stock Exchange Transaction L5€ 
Wheat Growers Ship Heavily and Spend ‘ ; ‘siiiiiaasliiaia 
SE dec cna ices a tee eo nue nod 149 Trend of Bond Prices. . . 160 
America’s Banking Power Reaches $40,- Week’s Curb Transactions 161 
NE i icnidc tiga ib ae Mebane bee 2 150 Transactions on Other Markets 161 
Growth of Our Iceland Trade Since the ‘ . 
. S F Mz k t . 162 
Opening of the War............... ‘ace. Ve agh one ea ig : ; 
Northwest Grain Crop Promises Big Re- Business Notes Women’s Increasins 
turns to the Farmers........... ccm | i aa 168 
































The Movement of Stock Market Averages 


—1916 ae" = 1918 
Apr May June July Aug Jet: Nov rl b ;Mar) Apr May June July Au pt 120 | 
















































































































ie Gene USERS Seeeeseeeesi toy | 
| 115 +—115 
| COE) ee 
1] biti, Li pip pp pe th tt tt Et bt an 
| 11 
1] (SRHECONER ASRS: 
iH = jSEEEERS) § BESSSSSSEE SEES BERSSSSEESSEEEEEEEE! ee 5 
| 105 Pott 105 
| Carrot ie 
il t+ 100 
Pi ttt tt ee eH} + +} ++ SS HH a Gs FH HH HH HHH HHH HHH 4+ 
RE SREES EE EECEEEEEREEELE 
| 95 — eee ee t— 95 
| Sera’ 
i . _.. ame a Pt 
+— 90 
; oy e+e 
| EGEEEEEERantee, «. AGGa § jREREERERGEEG, GEEREREEEDLEEEEE 
1— 85 
ease. -ereeen $$$ SSSSSRGRREs Beeeeeeeteenensess: Tl g9 
—-- ca\s7-St \SSSSESS! <7 SSESEGS. 1. 400nSeEESSSEES! 1 75 
rf Toy eeaee 
SSSSSSSSSeS } 4-4 
0 | . iT © 
70 Seeeeeen: HH TD) NTT TT ea 
Perry tty 
HTH H iN 
| 65 is a Liit tr 65 
65—T piriiiy } +t +4474 Pi titiy 
rt + 4 Ht saeee Pititd 
Hot if +t ea | } f } | mi fat 
e+ $44 } +f +44 ++ $+ +4-+ 4 t ++ cal —— . 
See a2 iH | 58 /aeewecenee ry 60 
SSSeeUGHeeu0 GeGeeeee: rH seeeseuees F ise abednt 
=e iSSSeeeneee' BeRennesesesesss | ia aoe Ss { pray pr 
99 HH 25 SSS SSS SSS SS SSS SESS ESS Sse seesssesseS: ! } +-+ Prati a 
Saas: SBS SSSSCeSSSSSSeeeeeeeeeeseeeeeteeaeee, seaw, ceccssceaauces 
+++4++4+-4 + rH Scscoee wl HT oH +++ rth Hy { 1H rH SERBS Sw 
| as2a8 CHC eee EE iit Sacescoeceeene THs 
rt ree ee et a0 
a ae a ee ee ee weal 
The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area show e high and low 


average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five 




















146 THE ANNALIST New York, Monday, August 12, 141s 


. ie 
eS 








Cable Steamer Guardian of All America Cables Fleet 














e (On Duty in Pacific Ocean) 
The Direct Cable Rout 
Between 
UNITED STATES 
AND 
ARGENTINA COSTA RICA PANAMA 
BOLIVIA ECUADOR PARAGUAY 
BRAZIL GUATEMALA PERU 
CHILE HONDURAS SALVADOR 
COLOMBIA NICARAGUA URUGUAY 





The Great American Cable System 
Between the Americas 


A messenger will call upon tele- 
= phone request, (Broad 672,) or 
messages may be filed either at 
the office of the 


ALL AMERICA CABLES 
64 Broad Street, New York 





Operated Jointly by 


Mexican Telegraph Co. 


AND > or at any telegraph office in the 
United States. 

To insure transmission by this 
Direct Route it is of the utmost 
importance that telegrams bear 


the routing instructions 


“VIA COLON” 


(Transmitted Free of Charge.) 


Washington, D. C., Office: 1126 Connecticut Avenue 
TELEPHONE FRANKLIN 1169 


Central and South 
American Telegraph Co. 




















= J 
th —~  - 








New York, Monday, August 12, 1918 


Gold Producers’ Harvest Will Come When the War Ends 


Question of Subsidizing 





the Industry to Preserve the 
by Mining Companies in the United States and England Government Asked 


THF ANNALIST 


Worid’s 


to Aid Producers by Increasing the Price at 


HE American Mining Congress has memorialized 
Congress, presenting the reasons why aid 
should be given to their industry if it is to con- 
tinue production on the basis of credit. The mint 
“ price” of the metal is statutory and unchanged, 
although the cost of production is 60 per cent. above 
five years ago. For similar reasons silver pro- 
ducers have been helped by the fixing of a price of 
$1 an ounce, but that is a much simpler proposition 
Silver is a commodity, without banking function, 
and its price may alter without effect upon the 
standard of values of all other commodities. On 
Aug. 12 at Reno, Nev., there is to be a meeting of 
all gold producers to impress upon Congress the 
necessity of action forthwith. 

England is considering similar action, a meeting 
ot the trade in London having appointed a com- 
mittee of six to present to the Chancellor of the 
Exchequer arguments in support of a petition to 
alter the British mint price of the metal. It is 
represented that it is not fair for the Government 
te pay the same price for gold now as it did hefore 
the war, despite the increased costs of production, 
and a decline of production of a million dollars 
monthly, although the bank reserves are far below 
the normal “apprehension minimum.” Since the 
sume suggestion has been made here, the effect is 
tu broaden the question into one of universal 
interest. 

Assistance specifically to the American gold in- 
dustry is a small question beside the quantity and 
the price of the world’s bank reserve metal. The 
price of credit is in such close relation to the bank 
reserves, and credit is such a large factor in com- 
modity prices, that assistance to the gold industry 
presents questions of wide interest and great im- 
portance. England and the United States could 
settle the question so much better together than 
apart that it may be hoped that they will act to- 
gether and upon suitable consideration of the sub- 
ject from a world standpoint 

The Allies together control 91 per cent. of the 
world’s production of gold. The Teutonic allies 
control but 1 per cent. In war and peace alike 
the control of the world’s gold supply is a power- 
ful weapon, and it is desirable that it should be 
wielded by hands that are intelligent and disecrimi- 
nating in its use between brothers, cousins, near 
relatives, and neutrals. It may be a reasonable 
suggestion that the subject should be considered 
by Parliament as well as vy Congress, and pref- 
erably by both jointly 
WOULD INCREASE MINT PRICE 

3efore the House Ways and Means Committee 
Mr. Hennen Jennings, consulting engineer of the 
United States Bureau of Mines, asked for exemp- 
tion of the gold industry from all excess-profits 
taxes to encourage the output and to bring revenue 
to the Government from the income taxes of the 
shareholders of the companies. It is not recalled 
that ever before was exemption from taxes asked 
for the sake of maintenance of dividends and in- 
dividual profit. Hallock Seaman, a_ producing 
miner, has asked that the miners be given deferred 
classification under the draft act, and that the in- 
dustry may receive priority and controlled cheap 
prices for its supplies. 

B. L. Thane, General Manager of the Alaska 
Gold Mining Company, has made perhaps the most 
elaborate argument and the most radical sugges- 
tion. Mr. Thane recalls that the Federal Bank re- 
serves have fallen from 83 to 61 per cent. and are 
falling still under the world’s demands for finan- 
cial assistance from the United States. Mr. Thane 
recites that our mint price for gold is merely the 
calculated equivalent of the British mint price, and 
that was fixed arbitrarily, without inquiry into the 
relation of the gold price to other prices. The 
Gritish price for gold griginally fluctuated like all 
other prices, and was made similarly by the hig- 
gling of the market from day to day. As this had 
inconveniences in practice, the price was stabilized 
by law, and is now a part of all other prices. 

Since the original fixation of price of gold all 
other prices and costs have fluctuated, but the 
price of gold has never been reconsidered. The 
time is now ripe, in Mr. Thane’s opinion, for re- 
fixing the official prices of gold on both sides of the 
ocean. Considering the inflation of credit and the 
world’s scarcity of bank reserves, Mr. Thane thinks 
that the price of gold at the mint migbt be set at 
$40 an ounce instead of the present $20.67. He 


thinks the time opportune because there is so little 
gold in circulation, and action by the Allies could 
ccntrol the price now as efficiently as it. did orig- 
inally, and in the generations since. 

Doctors 
jor and minor diseases at the same time, but when 


remark that patients seldom have ma- 


they do fatal results customarily follow the com 


plication. The war is trouble enough, without hav 


ing price and credit troubles as “ added attrac 
tions,” according to the vaudeville programs. lh 
would make for the world’s recovery from its af 
flictions if it could deal with its troubles in order 
and postpone what can be postponed. 

All the arguments for action in favor of the 
vold industry regard it as a burden instead of a 
convenience that there should be a fixed Mint price 
for gold. They fail to remark that they are under 
no «ompulsion to sell to the Mint, and that they do 
not sell to the Mint as selling usually is under- 
stood. Theoretically they receive their metal back 
again, in coins of certified weight. They often are 
paid in checks rather than in bullion, but that does 
not alter the fact that they get from the Mint all 
that they give to the Mint, less orly an incon- 
siderable Mint charge. The Mint price has nothing 
to do with the worth of the gold. That is settled 
now, as it was originally settled in England, by the 
universal market for all commodities. Gold is 
worth what it will buy, no more, no less. The 
worth of gold is fixed by the price of commo- 
dities as much as the worth of commodities is fixed 
by the price of gold. The goods buy the gold, and 
the gold buys the goods. The market is free even 
in these war times, and all buyers and sellers fix 
their own prices for whatever they own, whether 
goods or gold, subject only to the control which 
affects goods and gold alike, for reasons inde- 
pendent of the price or value of either goods o7 
gold. 

THE SITUATION IN ENGLAND 

It would make little difference whether the 
Mint price were doubled or halved. In either case 
the bargains would be for the weight of gold which 
passed, and which is certified to all buyers and 
sellers. The producers of gold get their profit when 
they spend it, not when they mint it. The alteration 
of the Mint price would be disturbing generally, 
without benefit to them. What they want really is 
an alteration in their favor of the relation of the 
prices of goods to gold. It is difficult enough to 
control individual prices. It is practically impos- 
sible to control the relation of one price to another. 
Gold and goods are exchanged around the globe in 
these days, and the attempt to control the value of 
gold in international exchange—something quite 
different from the control of the Mint price—re 
quires control of world conditions. 

The point may be illustrated by what is hap- 
pening in London now. The Mint price of gold in 
England unchanged at 85s. an ounce, but the 
market price for gold as a commodity is 115s. 
Thus minted coins have a premium worth, and 
Scotland Yard is busy checking the illegal traffic 
in sovereigns and eagles. This is a sequel of 
profiteering by labor. Workers are receiving wages 
beyond all their experience, and there is a run for 
jewelry which exhausts the supply of gold, the 
commodity. A sovereign makes a ring for which 
jewelers can get half more than the Mint price of 
the coin, and gold has disappeared. 

Before the war strangers were paid gold in 
England, and checks were paid to those having 
bank accounts only. Gold then passed from hand 
to hand, but now the stranger offering gold in 
London is looked upon with suspicion. The place 
of gold in circulation has been taken by Treasury 
paper, resembling either our greenbacks or “ shin- 
plasters.” Gold is rationed, and the police observe 
the uses made of it. If our gold producers want 
more than the Mint price they can hold their goods 
until the market meets their views of what gold is 
worth, as in London. The claim of the producers 
of gold upon the public consideration is the same 
as that of producers of other commodities. If they 
supply the thing which is especially wanted an 
especial price will and should be made for it. But 
other things are more necessary for war than gold, 
such as iron, coal, munitions, ships, and so on. The 
line must be drawn somewhere. Priority cannot be 
given to everybody, and a special price cannot be 
made for everything. The producers’ request can 
be granted only for general reasons, not for reasons 
of advantage to them specifically. 
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Man Power a Vital Factor in After-War Trade Demands 


Edward N. Hurley Calls for the Mobilization of Labor to Fill the 25,000,000 Tons of Merchant Shipping to be 


Available for World Commerce When Peace Prevails 


Decent Living, Opportunity, 


Humanity, Service, Should Be the Slogan 


HURLEY 


Shipping 


By EDWARD N 


the United States Board 


Chairman of 


ITH something like 25,000,000 tons of mer 
chant shipping to be employed inside of two 
years, the United States Shipping Board feels 
that it is none too early to look around for car 
goes, both in this country and abroad. With the 
task of building the ships in charge of the 
Emergency Fleet Corporation, under the 
ship of Charles M. Schwab, this function of the 
United States Shipping Board begins to attain 
prominence—and that is what the Shipping 
Board was originally created for by Congress. 
Twenty-five million tons is a lot of shipping 
In one voyage these ships would carry all the 
live stock, dressed meats, packing-house products, 
poultry, game, fish, wool, hides, and leather car 


leader 


ried on our railroads in one year. In less than 
five trips they would carry our whole yearly 
railroad haul of yrain, flour, cotton, hay, fruit, 


vegetables, and other farm products; in three and 
one-half trips all our lumber; tn seven trips all our 
manufactured goods; in sixteén trips all our coal 
and coke. The total tennage hauled on our rail- 
roads is about 1,200,000,000 tons 

splendid effort in 
American 
thought for to 


producing 
manu 


So, amid all his 
equipment to win the war. the 
facturer must be asked to take 
morrow and think in terms of <hippiny and for 
This like a distrac 


something itten 


might 
which will take the 


eign trade. ippeat 
tion now 
tion from the supreme 
But far from being a distraction, it fits in 
psychology While our 


are building war 


duty of winning the va 
with 
war production and wat 
factories and factory emplove- 
material today, they 
trade, if we can only see 
one factor work with another 

When the business man turns hi- attention to 
export trade he looks abroad and thinks of for 


are also building foreigr 


things whole and make 


eign customers. But foreign trade actually be 
gins in his own factory He looks abroad and 
studies such factors as ocean freights, foreign 


exchange, export packing, and international sales 
would look into his own factors 
hand, 


costs, and 


manship. If he 
first, and study 
labor turnover, 
efficiency, he 
for export trade. 

BETTER AMERICAN STANDARDS 
that 


Professor 


factors close at such as 


wages, manufacturing 
solid foundations 


would be laying 


In a recent study of factors make suc 
cessful, 
places first of 
“ effectiveness,” as he calls it, which he 


capital, labor, invention 


foreign trade. Taussig 
all the element of manufacturing 


define 


lasting 


as a combination of 
salesmanship, and transportation, all working to- 
business leadership, to 
markets in com 

other 


gether under first-rate 


make goods capable of holding 


petition with the products of nations. 
These elements of effectiveness are largely right 
at hand in our factories—it is not necessary 
to send anybody abroad to find them. And 
as an illustration of how nations make mis- 


trade at the 
real ef- 


build foreign 
Taussig shows that 
invariably 


takes in trying to 
other end, Professor 
fectiveness in manufacturing 
holds its own against artificial devices for build- 
ing foreign trade, such as export bounties, special 


almost 


railroad rates on export shipments, cut prices, 
discriminatory tariffs, &c. 

With the bugaboo of cheap foreign labor 
haunting us in former years, we got into the 
way of thinking that export trade necessitated 
some lowering of wages and American living 
standards Probably that was crooked think- 


ing before the war. Certainly it is crooked think- 
ing now, for the war is bringing other nations 


closer to our American standards of wages and 


living 

True development of foreign trade in our 
factories means better and better American 
standards. 


In most of the countries of the world there 
will be a decided shortage of labor after the war. 
That country will best succeed which protects 
its workmen by improving their living conditions, 
guaranteeing a fair return for labor, protecting 
workmen and their families against accidents 
and idleness, and making workers better citizens. 
The country taking those measures will be the 
country that develops and makes products most 


economically, and will perform « world service 


by making goods at the prices fair to other na 
tions 

Nobody has _ yet 
American soldiers over to France 
arms are the pick of 

We take plenty of time 
them specf&lists in 

We study them individually 
best suited for flying. or sig- 
bombing, or bayonet fighting We 
modern war is a swift game, con 
soldiers must be 
tricks from 


sending cheap 
to win the war 


the “country, 


suggested 


Our men at 
physically and mentally 
to train them, make 

branch of fighting. 
to find which are 


every 


naling, or 
recognize that 
stantly changing, and that our 
prepared to learn new trades and new 
month to month, and we get ready to teach them 
these new trades, and also put them in a receptive 
attitude toward improvements in the fighting 
game. We feed them like fighting cocks, and spare 
no expense in clothing them or providing the latest 
fighting tools. 

In the army and navy we have a visible mobili 
zation of man power for results in a foreign coun- 
try. If we could have the same visible mobiliza 
tion of man factories for foreign 
trade it would be a splendid object lesson for those 
make the export 


power in ou 
who manage the factories and 
roods. 
STUDYING LABOR AND COST 
lo think of cheapness in connection with for 
eign trade is just as wrong as trying to pin bar 
tags on soldiers Foreign markets are not 
going to be won or held by cheapened American 
workers, or bargain methods in American life. As 
manufacturers, we have got to lay the foundations 
factories 


gain 


to) foreign trade by going out into our 
labor and costs together. We ean 


reasonable prices by 


and studying 
sell our export products at 
increasing wages along with output, and decreas- 
ing the losses caused by labor turnover, untrained 
workers, spoiled materials and other inefficiency. 

Our experience along these lines in the Emerg 
ency Fleet Corporation has been most encouraging 
With the task of creating new shipyards in a few 
months, and manning them with several hundred 
thousand workmen, most of whom came from othe? 
trades, we ran into about difficulty, and 
problem, and tangle, that could conceivably arise 
On a large scale we effected an 


every 


in management. 
adjustment of man power such as is called for now 
in preparing the average American factory for the 
export trade which we will need to keep our ships 
‘ mplov ed. 

lo get production at unheard of speed and in 
record-breaking quantity, we did something simple 
and fundamental—and thoroughly human. This 
vas nothing more nor less than arranging wages 
so that, while our workers produced more for us, 


the, were also able to produce more for them 
selves. We established the rule that a piecework 
wage rate set by any shipbuilder must stay in 
force during the period of the war. Any manu 


facturer who sets a piecework rate, and then re 


duces that rate if he finds that he has made a 


mistake against himself, is doing a great injus 
to his employes. Profiting by our expemence i 
the shipyards, | should like to see Congress | 
a Federal law making it compulsory to keep 

piece rate in effect one year. That would pro 
tect workers and furnish a real basis for increased 


production. 
We found ourselves confronted with enormous 


losses and dangerous delays through lack of skill 
in special trades needed by workers in the shif 
yards, and also through the cost of labor turn 


would 


To find 100 capable shipbuilders whe 
and try 


over. 
stick on the job it was necessary to hire 
Every manufacture: will 
liffi- 


day to day and 


discharge or loose, 1,000. 
these difficulties 
from 


recognize in exactly the 
himself faces 


burdens of cost 


culties he 
which put excessive 
products. In the shipyards we got 
difficulties by establishing training centres fo 
various trades we needed, and also by appealing 
to the splendid spirit which lies in the 
We had to train everybody, from the bo: 


upon fis 
around nose¢ 


tne 


average 


worker. 


who heats rivets right up- superin 


foremen and 


tendents, and even executives. Starting with a little 
nucleus of skilled riveters. calkers, reams Car 
penters, and so forth, we took them oui of. the 


shipyard for a time and taught them how iv teach 
their trades to others. Then they went back into 
the yards to teach green recruits, not in any school 
or class, but on actual ships, while doing the regu- 
lar day’s work. Under this system it was possible 
to quickly bring green gangs up to about 
cent. of the efficiency of skilled workmen. As fast 
trades, and acquired 


protected 


x) per 


as these men learned their 
earning power under out 
steady 


high piece 
rates, they became 
item of labor turnover began to drop 
nothing more was needed but the appeal 
triotic found that the shipworkers 
would not only stick on the job likesoldiers, but that 
in their inherent spirit as fighters and loyal Amer 
of man pow 


enough, and the costly 
After that, 
* 


or pa- 


service. We 


icans there was an enormous reserve 
upon—a capable of 
every demand and every 


reserve meeting 


er to draw 
emergency, with power 
to spare. 

That reserve of spirit exists in every American 
War has light 
it and to develop this great re- 


industry. brought it to vhere 


executives can see 


serve for foreign trade iz distinctly the executive's 


job. 

THE RESERVE OF SPIRIT 
To fill our merchant 

the war and hold our own in foreign markets, we 

man 


ships with goods after 


must begin now to mobilize and train ou 


power in manulacturing along the same broad 


military purposes 


lines followed in training fo: 

Wake up, American business men! Begin to study 
the man power in your own organizations Not 
with the Prussian viewpoint, which counts human 


life its cheapest raw material in both the factor, 
and the fighting line, but with the American view 
point of decent living, opportunity, humanity, 


service, 
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August Investments 


Our August investment circular offers: 
1] U.S. Government and Federal Land Bank issues 


7 Short-term securities of Foreign Governments. 


39 Attractive bonds and short-term notes issued by Railroad. 
Public Utility or Industrial Corporations. . 
Fifteen of the issues are described in detail. 
This circular should prove of value to every investor. 
Send for List T A-174. 
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Have We Passed the Peak of Profitable Taxation? 





Professor Moulton Believes Imposts Should Be Co-ordinated to Production and Unneeded Money Not Be With- 


drawn Lest Industry Languish— Our Expenditures Already Are Relatively Far Below the 


With the National Government preparing a 
revenue bill which, with bond sales, is to raise 
$24,000,000,000 in revenue this year, and, with 
the launching of the new Liberty Loan only two 
months off, the question of the economic ad- 
visability of withdrawing from private uses 
such a vast sum of money, representing the 
annual monetary savings of the country, is of 
special interest to many. In the article which 
follows Professor H. G. Moulton of the Uni- 
versity of Chicago points out that the war- 
finance problem is to produce the right forms 
of wealth, rather than to increase the total 
wealth, and calls attention to the fact that 
from June, 1917, to February, 1918, the first 
seven twelfths of the fiseal year, the Gov- 
ernment had been able to spend only three 
twelfths of what it had planned to spend, and 
urges that the monetary revenue should be co- 
ordinated with production. 


By Professor H. G. MOULTON 
of Chicago University. 


HE Government’s program calling for $24,000,- 

000,000 of revenue for the current year, of 
which $8,000,000,000 is to be raised by taxation, 
has occasioned surprise—to put it mildly—in many 
quarters. The Treasury’s program 1s, however, 
based upon investigations which indicate that cor- 
porate and individual savings in the United States 
ure roughly $24,000,000,000 annually, and the con- 
clusion seems naturally to follow that all our sav- 
ings should be devoted to the desired end of win- 
ning the war. 

The computations of the Treasury Department 
have, moreover, developed a new point of view. 
It is now stated that “the problem of Government 
financing is not, as was erroneously supposed by 
a large number of economists at the beginning of 
the war, the choice between loans and taxation as 
methods of getting revenue, but a problem of en- 
couraging the development of a surplus of wealth 
that can be made available by either means for 
governmental purposes.” 

It is my belief that this conception of the nature 
of the financial problem is not only beside the 
point, but that it bids fair to lead to a fiscal policy 
that will have decidedly detrimental effects. The 
problem of war finance is not one of increasing the 
production of total wealth so that the Government 
can collect abundance of revenues; the problem is 


rather to increase the production of the right forms 
of wealth, in order that the army may have the 
materials for fighting. We might easily derive 
an abundance of revenue from the production of 
luxuries and nonessentials generally; but this would 
not give us what we need; indeed, the lessons of 
the past year are that we could thus get a super- 
abundance of revenue. 

Exclusive of loans to our allies the Government 
planned to spend during the fiscal year ending 
June 30, 1918, $12,316,000,000. In fact, the Gov- 
ernment had spent in the seven months from June 
80, 1917, to Jan. 31, 1918, only about $3,150,000,000. 
That is, in seven-twelfths of the year the Govern- 
ment has been able to spend only three-twelfths of 
what it planned to spend. With coffers filled to 
overflowing the Government could not buy the 
supplies needed, for the simple reason that not 
sufficient energy had been devoted to the produc- 
tion of war supplies. We could, moreover, have 
raised much greater sums if necessary. 
ESSENTIAL BUSINESS HAMPERED 

This is of more than academic interest. During 
the periods of Liberty Loan campaigns the invest 
ment field was swept clear of funds for business 
uses. There were essential lines of business that 
were hampered by a lack of funds, merely because 
the Government had mortgaged their use in ad- 
vance of its requirements. Large excess revenue 
in the hands of the Government, moreover, leads 
to public extravagance. Many attacks have been 
made against the Government in England on this 
score during the present war. It is well known, 
also, that a considerable percentage of those em- 
ployed in Washington are receiving much higher 
compensation than they ever received in civiiian 
eccupations. With all too many of them this en- 
larged earning power results in extravagant con- 
sumption. The same phenomenon also applies to 
“rich war laborers.” This extravagance results 
in diverting productive power to nonessential uses. 

The $24,000,000,000 of revenue which it is esti- 
mated can be raised in the fiscal year 1918-1919, 
represents merely monetary saving; and there is no 
assurance that the production of war supplies will 
equal $24,000,000,000—or such part of the $24,- 
000,000,000 of Government expenditures as would 
go for supplies and materials. Until we under- 
stand that monetary savings are not tantamount to 
production of war supplies we will make no rapid 
progress in the science of war finance. It is quite 
possible that this coming year we shall again raise 


Wheat Growers Ship Heavily and Spend Freely 





Special Correspondence of The Annalist 
ST. LOUIS, Mo., Aug. 10. 


USINESS conditions are excellent throughout 

the Winter wheat sections of Missouri and 
Kansas, for farmers are shipping heavily. In many 
instances wheat is being sent direct from the 
thrashing fields to the nearest railroad station. 
This is especially true in Kansas, where the wheat 
is handled at many shipping points by the Farm- 
ers’ Co-operative Elevators, which are one of the 
new and significant features of the distribution of 
agricultural products. As soon as the question of 
the price was defnitely settled by the President’s 
veto, wheat began to pour into primary receiving 
points from all around the compass. 

Shipments of hogs are also very heavy, and 
they are bringing a good price. So the farmer has 
much money, and he is spending it freely, espe- 
cially for the things of comfort, ease, and con- 
venience which were so long denied him in the past. 

All the bankers with whom I talked in the 
Southwest reported heavy balances. The Liberty 
Bond and War Savings Stamps sales reduced bank 
holdings for the time being, but they quickly re- 
covered, and even went beyond their former figures. 
The explanation is simple enough. Farmers are 
receiving more than they are spending, and em- 
ployment among the working classes is general, 
and at increasing wages. 

A new feature of the situation is the number of 
women, especially young girls, who never worked 
before, but through the stress of times, because of 
war’s demands upon the men, have changed from 
dependents to bread winners, and are thus pro- 
portionately adding to the general spending power. 
That personal thrift which the banking fra- 





ternity is so fond of counselling others to follow 
finds an indifferent and unheeding audience among 
the many who in most instances are having the 
first real spending time of their lives. It is this 
fact and the high price of commodities which con- 
ceal the significant and unnoticed fact that, in 
some lines, in some phases of sporting goods, for 
instance, and in most things connected with build- 
ing and new development work the demand 
is at low ebb. Hence the comparison now with 
any period of the past of the volume of domestic 
business in dollars and cents is most misleading 
because of abnormally high prevailing prices. Con- 
sequently, we entirely lose sight of the serious 
significance of the reduction in the volume of ton 
nage as compared with a year ago. ? 





An Uncertain Depositor 


A’ the regular daily meeting of officers of a 

large banking institution the matter of mak- 
ing a short-term loan of a million dollars to a rail- 
road company came up for discussion. One of the 
Vice Presidents, while not actually opposing the 
lean, said that he thought it would be better to 
deny the request, since the Government was sup- 
plying other companies with funds with which to 
care for maturities. A senior officer acquiesced 
in the principle, but said that the bank’s obliga- 
tions to the railroad as one of its depositors car- 
ried weight, and the loan was made. 

On the day following, the confidential bulletin 
supplied each officer carried two items about this 
railroad. One announced the loan of $1,000,000 by 
the bank; the other that the Director General had 
withdrawn the company’s account from the bank. 
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America’s Banking Power Reaches $40,525,000,000 


The Total Resources of 7,688 National Banks and 20,423 Trust Companies, State Banks, and Savings Banks 
Aggregate $6,0600,000,000-Odd More Than a Year Ago and Are Greater Than in 


fEIVHE recent establishment of the United States 
fanking Associations to pro 


representative of 


Council of State 
vide an organization exclusively 
banking institutions under State control has sug 
study of the relative resources of Na- 
inquiry into the 
banking 


gested a 
State banks, and an 
institutions and 


tional and 
distribution of banking 
power among the forty-eight States. 

The latest 
United 
State 


that there 
banks, 


statistics available show 
States 28,111 national 
banks, and 
resources of $40,525,000,- 


are in the 


companies, savings insti- 


trust 
tutions, with aggregate 
000. In the case of national banks the figures are 
as of the condition reports dated May 10, only a 
summary without detailed figures of the June 
reports having been published by the Controller of 
the Currency. In the case of the State institutions 


most of the data is of a later date 
GREAT INCREASE SHOWN 

The tremendous increase in the 
sources of the United States becomes apparent when 
reference is made to the last annual report of the 
showing the estimated 
1916, to 


29 


banking re 


Controller of the Currency 
banking power of the country in June, 
have been $29,353,000,000, and in June, 1917, $34, 
473,000,000. The present resources of $40,525, 
000,000 comprise total resources of $22,275,104,130 
of 20,423 banks under State control and total re- 
sources of $18,249,905,000 of 7,688 national banks 

The appended table gives the distribution of 
the banks among the States, 
tions and resources being 
The reports of the Controller of the Currency do 
not contain the data concerning national] banks, ac- 
figures presented here 


the number of institu 


given for each State 


cording to States, and the 
were derived by assembling the Controller’s figures 
The data in regard to the 
State centrol was ob 


for the various cities. 
resources of banks under 
tained from a statement just prepared by R. N 
Sims, Examiner of State Banks of Louisiana. It 
should be mentioned’ that the banks under State 
control include banks of discount, trust companies, 
and savings banks. The figures for national banks 
are approximated to the nearest thousand, but the 
total given is the accurate product as reached by 
the Controller of the Currency 


1916 by Nearly Twice This Sum 


RESOURCES OF BANKING INSTITUTIONS 
IN THE UNITED STATES 


National Banks State Institutions 








No. of Total No. of Total 
State Banks Resources Banks Resources 
Alabama 91 $117, 698,000 238 $93,408,561 
Arizona Is 24,198,000 ay DO,085 
Arkansas 7 wooo B00 1234, 16% 
California 270 450 1,007 S30 
Colorado 122 16 264) 232 94,755,026 
Conr 67 204 S76,000 148 531,441,615 
Delaware ~“ 19,761,000 oT 56,091,050 


Florida i 90.206 000 197 64, TIS8,025 


























Georgia v7 165,015,000 uy 249,083, 167 
Idaho 66 DO 825.000 135 45,478,115 
Illinoi 470 1 3.850.000 S43 1,262, 6S7,741 
Indiana 258 37,103,000 ree S60 
lowa t2 £950,000 1,301 2 633 
Kansas 23. 710,000 1.027 9,100 
Kentucky 132 277,000) 7 459 
Louisiana $1 23,200,000 215 21S, 631,40 
Maine 63 3,671,000 Ww 207 125,272 
Maryland Ww 057 000 173 311,308,170 
Mass 1nd GO,000 452 2,017, 752,876 
Michigan 105 25,005,000) N24 GS 6 STE 
Minn 21H $82,479,000 1,146 873,956,193 
Miss 3 $4,568,000 2S 124,373,538 
Missouri 11 575, 103,000 1,400 722,488 335 
Montana 126 92 067,000 274 106,959, 
Nebraska 11 271, 808,000 920 2S2 66, 
Nevada Ww 14,880,000 23 
N Hamp =) 33.264 000 70 140,238,781 
N Jersey 202 $36,421,000 16S 38,006, 895 
N Mexi« Ht 4 SOD 7 14,007 582 
New York 470 4,743,131,000 $51 6,150,740,000 
N. Carolina SI 106, 483000 160 157,036,660 
N. Dakota 163 SOS4S,000 701 115,662 356 
Ohi TP) 92,000 779 9SS,214,18 
Oklahoma 6 000 io 145.981.6000 
Oregon x 000 177 91,881,662 
Pent S31 2,13 0.000 a2 1,707, 168,040 
Rhode Isl 7 61,662,000 +1 277 805,910 
S. Carolina MO) 75,673,000 5 9] 117,280,148 
Dakota 125 SY.071,000 51S 

Tens 107 172,058,000 415 
Texas yh 619,717,000 87S 
t'tal 44 49,656,000 12 
Vermont is 44,585,000 os 
Virginia 47 296,251 .000 200 
Wast st 205, 162.0000 vs0 TS STS 
West Va 116 136,124,000. 207 157,152,400 
Wisconsin 147 201 940,000 7Ts2 $48,425,130 
W voming itd 40,427,000 oo 23,033 S47 
Wash.,D.¢ 4 101,249,000 
Alaska x 2,316,000 
Hawaii 6,670,000 

rotal 7.088 SIS.240, 005,000) 20.428 $22 275, 14, be 


An examination of the above table shows t 
the combined resources of the banks of six 
New York. with $10,893,871,000; Pennsylvania, $ 
843,668,000; Massachusetts, $2,881,243,000; Illir 
$2,566,547,000; Ohio, $1,876,466,000, and California 
$1,770,128,000—aggregate® $23,831,925,000 
proximately three-fifths of the total tesource 
ail the banks in the country Che 
banks in New York State are more than one-fourt 
of the total. In sixteen of the forty-eight Stat 
the resources of the national institutions exceed 
those of State-controlled banks. They are Ala 
hama, Colorado, Florida, Idaho, Illinois, Kentuck 
Minnesota, New Mexico, Oklahoma, Oregon, Penn 
sylvania, Tennessee, Texas, Virginia, Washingtor 


States 





vo! ) 
} 


resource 


and Wyoming 
IOWA HOLDS RECORD 


In three States—New Jersey, New York, and 
Pennsylvania—there are more national banks thar 
State institutions. Ten of the forty-eight Staté 
have more than 1,000 banks each, while New York 
holds the record with 


13,310 banks 


has only -930. Iowa still 
The following ten States have 
or nearly 50 per cent. of the total number of banks 
in the United States: Iowa, 1,653; Missouri, 1,! 
Minnesota, 1,440; Texas, 1,419; Pennsylvania, 1,383; 
I'linois, 1,313; Kansas, 1,270; Ohio, 1,148; Nebraska 
1 120, and Indiana, 1,033 


1,653. 


The combined capital of the 20,423 banking in 
-titutions under State contro! amounts to $1,198 
$1,096,932,000, the con 
bined capital of the 7,688 nationa The sui 
plus of the State banks totals $1,217,070,794, con 
with $803,143,000 for the 


and the undivided profits of 


183,841, compared with 


l 


banks. 


pared national banks 
the former class of i 
stitutions amount to $2356,168,464, compared wit! 
$355,937,000 for the latter 
and undivided profits of the State institutions total 


f 


$2,651,823,100, while the total of the same items for 


The capital, surplus 


the national banks is $2,256,012,000. An analysis 
of these figures shows that the averaye capita 
surplus, and undivided profits of State institutions 


Growth of Our Iceland Trade Since the Opening of the War 


MONG the countries that occupied but a small 

place in the commercial affairs of the world 
prior to the war Iceland, probably, was the least 
considered. And yet there are 90,000 people in 
Iceland, and they are developing a taste for Amer- 
ican products that undoubtedly will make a closer 
acquaintance with the little northern country prof- 
itable to American manufacturers. 

Before the war Iceland imported approximately 
$3,500,000 worth of merchandise from Great Brit- 
ain and the mother country, Denmark, the latter 
furnishing the bulk of the import trade as well as 
receiving the greater part of the exports which 
amounted to $4,000,000. With the opening of the 
war, however, the situation changed, and it soon 
became apparent that neither Denmark nor Great 
Britain could furnish the materials that had be- 


Icelanders. Naturally they 


necessary to 


come 
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turned to the nearest country that could’ supply 
the United States. 
According to a compilation by the 
City Bank of New York American exports to the 
island have grown from $34,000 in 1913 to $251, 
000 in 1916, $1,404,000 in 1917, and approximately 
$2,000,000 in 1918, these figures being for fiscal 


these products 
National 


years. 
The trade between Iceland and Great Britain 
in 1916 totaled as follows: Exports to Great 
Britain, $4,754,000; imports from Great Britain, 
$2,049,000. This trade was divided practically as 
follows: 
EXPORTS TO GREAT BRITAIN 


Fish of all kinds.,.... . $4,112,000 


Fish oil and other fish products 46,900 
ME. -xescbuldaeecabas = 114,800 
Hides and skins 191,250 
Butter 60,830 


IMPORTS FROM GREAT BRITAIN 
. .$363,500 


RONG. « cieeada dive dwn acd pelea 
Fishing apparatus ...... , 168,300 
Wheat and other grains........ 141,000 
Manufactures of iron and steel. 98,300 
ME. ait. xo dn eae wes ane 94,890 
Cotton manufactures 180,000 
Clethine ..6sc ies 97,900 
Woolen manufactures 34,300 


The following table of exports from the United 
States to Iceland, covering the years 1913, 1915, 
and 1917, furnishes an interesting survey of the 
industrial situation in the island as showing the 
rapidly increasing demand for natural and manu 
factured products: 


1913 1915. 1917. 
Cornmeal $4,447 $42,379 
Oatmeal 9,650 120,019 
gh ae 16,575 275 
Wheat flour..... re 77,412 293,975 
Autos, passenger. $1,016 2,128 5,134 





is $129,000, while the average for national banks 
is $293,000. 
1913 1915. 1917 

Coal, bitum 11,812 
Copper wire. 25,088 23,72: 
Cotton cloth 5,699 42,097 
Cotton mfrs. ... 686 112,753 
Sewing machines. 140 6,637 
Iron & steel mfrs 3,579 4,195 40,274 
Leather ; 4,568 36,677 
Boots and shoes 75h 68,864 
Meat & dairy prod 40 131,184 
Illuminating oil 29,100 21,852 48,825 
Lubricating oil. 280 21,080 
Gasoline 1,138 6.633 
Paper & mfrs 4.563 
Soap 3,167 
Sugar 196,161 
Tobacco 6,157 


Imports from Iceland, according to the bank’s 
figures, do not show as rapid growth as the ex 
ports thereto, chiefly by reason of the fact that 
most of the merchandise which Iceland has to ex 
port is wool, meats, hides, fish, and fish products, 
and for all of these the demand in Europe, always 
large, is at present abnormally great. As a con- 
sequence, most of the $4,000,000 worth of 
chandise exported from the island still 
the mother country, Denmark, or to Great Br itair 
while more than half of the $3,500,000 worth of 
imports are now drawn from the United States 


mer- 


goes to 


An examination of the list of articles exported 
from the United States, as shown by the detailed 
list prepared by the bank, indicates that the av 
erage Icelander has very much the same habits as 
his neighbors further south. The articles exported 
from the United States to the island in the fiscal 
year just ended include automobiles. plate: glass, 
enameled bathtubs, phonographs, silverware, jewel- 
ry, laces, corsets, perfumeries, ; 
and motion-picture films. The 
evidently developing with the 


furs, art works, 
“auto habit” is 
Icelander as else 
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Gold Producers’ Harvest Will Come When 


gree of cheapness will be decided by the owners of 
gold. If this war has taught anything it has 
taught that what men want is “ goods and serv- 
and that gold is wanted only to command 
Germany’s debt to the world cannot be pail 
It must be paid in 


ices,” 
them. 
in gold, for she has it not. 
goods and services, or otherwise the world will he 
poorer and Germans must starve. 

The demand for an economic boycott of Ger- 
many means that the world should deny itself the 
cheap goods which Germany produce better 
than other people. No man ever thought he was 
ruined individually by cheap goods, but entire na- 
tions have been taught that they were in danger 
of ruin by being “ flooded ” 
In like manner the gold producers think that the 


can 


source of their troubles is the cheapness of gold, 


which does not now produce for them the goods and 
services which they 
What they really need is 
ket for gold in the world 
the seas is restored they can 


want in accustomed plenty. 


to the best mar- 
When the 


sell their gold to Ger- 


access 


freedom of 


mans for goods and services which will reduce the 
world’s cost of living. That remedy will cure the 
complication of diseases from which the world is 
suffering, unless those of different economic and 
political theory shal] succeed in persuading the 


world that it can have both 


for the goods they sell, and cheap prices for the 


a high seale of prices 


Northwest Grain 


Special Correspondence of The Annalist 
MINNEAPOLIS, Aug. 10. 

ARVEST time full 

the group of Northwest Spring wheat States. 


activities are in swing in 
A big crop of high quality grain is moving to mar- 


ket. Railroad grain tonnages will exceed those de- 


rived from the 1917 crop by 25 to 75 per cent. 
The 1915 wheat crop will remain as high record, 
but the 1918 grain crop as a whole will surpass 


anything produced in money return to the farmers. 

All along the line from the country 
vator man buying his wagon load of wheat from 
and banker, 
city wholesaler the 
railroads and all enterprises connected with them, 


vrain ele- 
the farmer, to the country merchant 


and manufacturer, affecting 


the stimulus of the harvest time is being felt. 


Phenomenal yields of wheat and other grains 
are being reported from some of the Southern 
Minnesota and South lakota fields. It looks as 
if the Government’s July estimate for these States 
will have to be enlarged upon, instead of being 
reduced, as usually is the case from July to August. 
While these two States are presenting the most 
remarkable figures, North Dakota, Wisconsin, and 
Iowa also have big crops. In the Dakotas: black 
rust appeared in the wheat fields, but it came too 


late to do any appreciable damage, the plants be- 
ing close to maturity and not in that earlier stage 
where rust in some seasons cut the yields 
down materially 

July passed with Western North Dakota and a 


good many localities in Northern and Eastern Mon- 


past 


tana very dry. But there were good rains recently. 
While they came too late to revive the wheat crop 
where it was far gone, they produced a feed situa- 
tion that is very favorable and highly important 
since these States have much live stock on ranges. 

John H. Rich, Chairman and agent of the Ninth 
Federal District, that the central 
counties of Montana and the and irrigated 
districts are in good shape and will harvest good 
Yellowstone Val- 


Reserve reports 


valley 


In the eastern end of the 


crops. 
ley and the eastern and northern sides of the 
Judith Basin, and the northern portion of the 
State between Sheridan County and the Rocky 


Mountains, is included the area which has suffered 
most of the 
outlined 


most and in which damage has oc- 
curred. In 
poor-and in some cases very poor 

July brought no change in the active demand 


banks consequent eall 


the section thus crops will be 


on country and the heavy 
city correspondents Large 
money have been into the country to 
the cost of current agricultural operations, and the 
flow will continue until late September, when the 
marketing of the crop begins. Currency shipments 
during the next sixty days are likely to be heavy, 
due to the larger amounts of money required this 
rates maintain 


upon amounts of 


sent meet 


year to handle the crop. Interest 
approximately the same 
very firm. 

CHECK ON NONESSENTIALS 

no change ot 
retail 


level as before and are 


conse- 
lines 


Business conditions show 
quence. Trade in both 
is good and the people appear to have plenty of 
money to spend for the things they want. It is 


wholesale and 


with cheap products. 


Continued from Page 147 





goods they buy. The better thought is that the 
world stands at the threshold of a new era in two 
respects, each the guarantee of the other. 

The Kaiser vaunted that Germany had abolished 
whereas in fact international 
law with a sanction dates from the 
If international law is established on the 
including 


international law, 
invasion of 
Belgium. 
basis of the common law of all peoples, 
the Germans among themselves, then there is an 
end to the uneconomic cheapness for German goods, 
from stolen materials and sold in unfair com- 
German goods will not be too cheap, for 


nade 
petition 
they must include the cost of what goes into them. 
That is the meaning of this war for raw materials. 
They must be bought hereafter by everybody. That 
is the moral interpretation of Belgium’s glorious 
vicarious When Germany sold its soul 
for profit, England redeemed its soul at the cost of 
France 


sacrifice. 


men and billions of pounds. 
the world as well as for itself during 
all these four years the which 
drenched her soil has been spent that American 


millions of 
fought for 
has 


when blood 


hiood need not be shed on American soil. 


For three years we coined billions of money 
out of the agony of our allies, while we were mak- 
ing up our minds about the morality of the issue 

prided ourselves in being neutrals. 
to retain a shred of honest pride it can 


by generosity toward those whose ideas of 


en which we 
Ii we are 


} 


’ only 


that the has not appreciably 


volume of 


noticeably true wal 


curtailed the business of concerns en- 
gaged in the merehandising of the less necessary 
luxuries. Jewelry concerns are doing 


and except for conditions within 


articles and 
a good business, 
the 
much as 

The curtailment of purchases by a part of the 
offset by the in 
element 


trade, the automobile houses are selling cars 


usual, 
been 


population has so far 


creased power of another 


which has benefited by unusually favorable wage 


purchasing 


rates and by the very heavy demand for every 
kind and variety of skilled competent labor. 
In the meantime, continues the Federal report, 


there is a distinct movement toward the restriction 
of credit for nonessentials. There is no universal 
test that will what 
is nonessential, but it is clear, as the problem of 
Government financing is carefully studied, that 
the ability of the United States to meet future de 
mands that will result from the continuation of the 


disclose is essential and what 


war will be largely proportionate to its ability to 
save, and that the saving habit must be very much 
more widely adopted by the people. Banks gen 
erally are serious consideration to their 
part in preparing fo: 
is likely that 
renewing will be curtailed. 

The Government is taking the position that the 
public can very well get along without new parks, 


giving 
future war demands, and it 
the expectation of 


borrowing with 


new public buildings, new highways, new irriga 
tion ditch projects, the reclamation of additional 
arable land and similar enterprises until the close 
of the war, and it is only through the application 


of these same principles to the more common and 
ordinary transactions of the people that the banks 
are beginning to realize that credit 
must go far beyond the question of public financ 


restrictions 






the War Ends 


honest trade I Ly as ours, and 


by that short of just 
severity va the Kaiser 


Every Gern to the Germar 





debt is a lood-guiltiness 
and plot t ghbors even by 
wholesalt penalty should 
be that her r i first mortgage 
tu pay her nal law Never 
vas a debt efore, accord 
ing to the Germans of 
highest deg created ir 
such a re be a juster 
apport and citizens 
oft the tney are 
readr 

Germar epay the sweat 
cl oC vive to gold 
produce med command 
Ver tf gold re 
serves ' have pledged 
1] th ‘ Meanwhile 
ank rese ers of anything 
ure | ] President 
They are es, but they are 
mere Dagg sympathetic 
‘ heir turn will 
ome ent there are 


Crop Promises Big Returns to the Farmers 


cial operation 


iy 


It nly that form of 
borr« I ites to maintain 
ing neces cultural produc 
tion required to 
ob te ace to the health 
and ‘ tributes directly 
oO the war. Specu 
lative t he close of the 
war 6 vestment can 
rlse ery individual 
take ervative credit, 
func biects his own 
expendit now necessary 
they ‘ ition of the war 


1 Non-Re nt Equity 


Fen ok of 
all ! dollar 


ympletely for 


coupons 


Liberty 


ed a letter from 


the Libe Banks and ‘Trust 
Compar e Was nine weeks 
in arrea! voked around for 
h cou e to recall what 
h, dd ‘ to let the $2 yo 
Hi 

TI ch you agreed te 
pay $ e said. “If you 
don’t dis k and complete the 
payment e 50 cents The 
thing that you have 
lost the half dollar. You 
bought the margin has 
been r ne decline in 
price 
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Forces Swaying Stocks, Bonds, and Money 


’ 
Stocks 
— of most companies advanced on the 


Stock Exchanye last week, but the gains were 


remarkably small when ore measures the change 
in the war situation worked by the past few days 
The market was reconciled to a period of waiting 


while the new tax bill was rounded into shape and 
the next Libeity loan operations carried through 
(‘in the eve of the cheering news of the activity 
around Amiens the list was almost stagnant, and 
it wus something of an achievement to awaken 
vch a respocse us Was shown in the gains on Fri 
day and Saturday 

The great underlying irfluence in this market 
is the approach of peace, and it is only as the 
military successes outrun expectation, and so force 
i readjustment of the old notions as to the length 


of the war that stocks depart from their orderly 


hehaviet Ply theught now upvermest in ti 
minds of bankers is not the effect on the German 
leaders’ plans of the reverse vhict have heer 
suffered secentiv, but the influence upon the Grer 

man people of the discovery that thei: apparently 
invincible armies huve been compelled to retire 
at a huve cost of both men and materials Up to 
this point the military authorite have been able 


th conditions 


to control dissatisfaction over dome 


by pointing to the great victories wor on bot! 


the eastern and western fronts The workers in 


the fields and factories, undernourished and op 
pressed, have beer neered by the thought that 


‘ omplete prostration of 


the war would end in th 


Germany's enemies. who would be compelled to 
ussume the enormous debt rolled up by the war 
Now the time has come when it no longer pos 
sible to answer complaint t var office bulle 


tins, when it must be apparent, even to the peas 


ant, that the German people will not ot have to 


earry all of their debt. but will emerge from the 


war with foreign trade destroyed and the world’ 
enmity a factor against recovery Will these 
cousideratior ead to 1 change ! mites 


front which the people have orfered so far™ 


General Motors Up 3-—A gain that is deceptive 
tor the week closed with the hares selling off 9! 
points from the high of the period The announces 
ment on Saturday of the decision to end the manu 
facture of pleasure cats was retlected in a drop of 


points for the day 
American International Down ', —The com 
pany'’s biggest industry, the Hog Island shipyard 
nas begun to bear fruit with the launching of the 
first of 180 vessels to be built there, but the public 
still appraises the stock at less than the amount 
which has been paid in 
White Motors Advances 3. This company has 
heen steadily following its policy of pushing its 
truck business, and so will lose little by the order 
curtailing the output of pleasure cars 
Adams Express Off 4-— Recent sales have been 
made at tecessions to meet the orders on the books 


of the specialist. Public sentiment is not favorable 
to express Issues 

Advance Rumely Rises 4,—Company’s shares 
made little response to the Government's announce 
ment of the enforced dissolution of its big rival in 
the agricultural implement trade 

American Sumatra Tobacco Up 5',--—Rise fol 
lowed imedification of plan to increase stock from 
$7,000,000 to $15,000,000 It is now proposed to 
pey the 15 per cent. stock dividend originally an 

ounced, but to reduce offering of new stock from 
O per cent. of holdings to 25 per cent. 

American Tobaceo Off 2-—Thought to be a re 
flection of the restrictive influence of the suggested 
heavy increase in tobacco taxes 

St. Paul Gains 2'\.—-The margin of earnings 
is atlowed by the Government over fixed charges 
+ so small that this company has a particular in 
terest in a favorable settlement of the contract dif 


ferences. 


Copper Issues Little Changed—The fact that 
they held firm was taken to indicate that coppel 
producers were not seriously disappointed by the 
action of the authorities in refusing to raise the 
price above 26 cents a pound 

Woolworth Declines—Sometimes quite active, 
this issue barely got on the list last week through 


a single sale of 100 shares at a loss of 1%. Effect 
or new price levels on companies specializing If 


five aid ten-cent articles is not clear yet. 


Crucible Up 34,—All of che steel issues re 
ponded| quickly to the favorable war news 
Peace is the biggest bull argument on steel shares 


Sinclair Oil Gains 15,—Net earnings from oper 
ations last year were $11,854,000, a gain of $916, 
UCO over previous year. 

Ajax Rubber Firm—Earnings for first half of 


th were $1,959,000, a gain of $702,000. 


Allis Chalmers Gains '2—No action on com 
mor dividerd was taken by the directors at a 
meeting last week, the chairman stating that the 
management would not inaugurate payments while 
compelled to save funds for taxes 


American Cotton Oil Off 4;—Company offered 
$5,000.000 of American Cot 


t week 3s sne of S; 


on Oil notes vielding 734 per cent 





American Can Gains 1'4—Earnings on the com 
mon are said to be running at about $30 a share, 
but there appears to be no prospect of a dividend 
until after the war 


Baldwin Locomotive Advances 5'4,—Persistent 
buying of this stock was in evidence all week, even 
\ he merket generally was dull. Hopes of a 
lividend and + ews of pending expansion plans have 


timulated speculative operations 

Columbia Gas and Electric Up 24, —The posi 
0 the steck improved after information was 
ece 1 in the Street of the bringing in of a 


able well o». one of the company’s properties 


International Harvester Advances 4—The stock 


epic forward immediately after announcement 
of 1] ompa”y’s arrangement in respect to the 
uit hc fore the Supreme Court, and held most of 


the gain to the erd of the week. 


Mexican Petroleum Up 7—The net gain hardly 


f'cetel in full the large earning power revealed 
by the compsny’s report for 1917. The balance 
for ‘he commen stock was equal to more than $10 
a share, but the strength of the statement lay in 
ia leit Doheny’s comment on sales of oil which 
would have been made, over and above actual ship- 


n~ ts, if carrying facilities had been more plenti 
ful 

Midvale Steet Rises 1's — While the broad move 
ment on Friday a -d Saturday carried all the steel! 

we forward Midvele shares were probably 
timulated Ly the excellent report foi the second 
2 vain in profits over the same 
period last year, when Federal tax reservations 


tue rt howing 


Ohio Cities Gas Advances 17% After a long 
period of stagnation, buying of this stock became 
fairly active, due to expectations of favorable 


Pittsburgh & West Virginia Up 2'—Specula 


ric revived accompanied by comment on the 
poss'ble segregation of the company’s coal prop 
ertic \ committee is working on a plan 


Unien Bag and Paper Down 1¥2-—A fire at one 


ef th: plents destroyed about $500,000 worth of 
lumber. a loss not of great importance to the com 
pur hut sufficiert to promote short sales 


United States Steel Gains 44,— The Franco 
British advance cheered the whole market toward 
the e d of the week with the principal demonstra 
tion in this steck. Short covering on Saturday was 
theueht to be a prime factor in the rise. 


Wilson & Co. Off 3—The Federal Trade Com 
m n's recommendation that the packing indus 
tiy be taken over by the Government naturally 
brought selling of the only packing stock on the 


loca! Excharge. 


American Agricultural Chemical Up 1%—lIt 

is reported last week, though not officially, that 

this company is placed in an unusually favorable 

osition by expansion plans laid out by the Depart 
ment of Agricriture for the ferti|*.cr industry 


Atlantic, Gulf, & West Indies Rises 2—Renewed 
opes were held out in steamship circles last week 
for a satisfactory settlement of the eperating com 
mission to be paid steamship lines handling boats 
for Government account, of which this company has 
a great number, 


Burns Brothers Up 3%—Last week was r¢ 
vorted the best of the year in anthracite mined 


Mercantile Marine Preferred Advances 25%— 
Anything that seems likely fo bring the end of the 
war nearer also is Lelieved in the market to bring 
rearer the settlement of the great Marine deal 


New York Central Up 1 4 single chenye in the 
haft of the railroad control contract, announced 
lust week, is reported to mean a saving of more 
hen $70 000,000 to the New York Central. 


t 


Reading Advances 2',—Several clauses in the 
latest diaft of the railroad contract are considered 
by the market to be more favorable to the “ coal 
‘eats than those they replaced. 

Union Pacific Up 13,—The same revised clause 

the railroad contract which benefits the New 
York Central is reported to be very profitable to 
the Union Pacific 


Western Pacific O1f 3—Some recent orders by 
the Railroad Administration are considered by 
Western Pacific stockholders highly prejudicial to 
the status of the property if and when returned to 
‘hem, and under the present form of the contract 
they have no redress. 


Bonds 
HE week's bond market was marked by a 


continuation of the recent dullness, with the 


trading confined practically to Governmental] is 
sues. With few minor exceptions the list sagged 
gently to new low levels here and there in the 
corporation group and in the bonds of the United 


States Government. The only snap that has been 


apparent since the month opened has been found 
in the note market and in the zest for new issues 
attractively framed up to suit the fickle palate of 
the moment. The tax-exempt market that has 
maintained itself splendidly was upset in a meas 
ure by the reopening of the discussion as to thé 
power of the Government to tax municipals. 
Every time Congress approaches this point dealers 
noticeably hesitate to make new commitments and 
quietly get from under on issues they are already 
carrying at prices a concession off their list 


New Low For Liberty Third 44%s—At around 
44.80 the 414s showed about a 4.90 per cent. yield 
The first 4s are selling on a 4.35 per cent. yield; 
the second 4s on a 4.45 per cent. yield, as compared 
with a 4.65 per cent., 4.70 per cent., and 4.90 per 
cent. on the three 414s. The confidence that Was! 
ington is displaying in the ability to sell $6,000, 
000,000 4';s at par when the present bonds aré 
nearly a 5 per cent. yield portrays either a con 
fidence in the situation or a knowledge that tl 
bonds will have a short maturity. The 3%s ar 
still maintaining a price around par, with the 
prophecy of goodness knows how high they'll zo 
sheuld a tax be put on municipal issues 


Anglo-French 5s Weaker—From an opening of 
#4 the joint 5s sold down to 93%, reacting upward 
-lightly toward the close of the week. The entir 
foreign list was relatively firm on the develop 
ments of the British and French drive the latte: 
part of the session. 


Virginia Debt Certificates Up 7 Points——A burst 
of activity on Tuesday forced the certificates up 
from 49 to 54, and en Thursday again from 54 to 
57 4 number of conferences have recently been 
held between the Virginia and West Virginia iu 
thorities in en effort to reuch some satisfactory 
compromise on the court's judgment. No authori 
tative statements regarding the progress have 
yet reached New York, so that the present move 
ment is litthe more than a speculative bet. 


New Issues—The Duquesne Light Company is 
sued $10,000,000 three-year 6s through its bankers 


at 96, 2 7'6 per cent. yield. The notes are tax 
free in Pennsylvania, where the majority of them 
vere placed, the syndicate repcrting that over half 
the issue was sold during the first Gay’s work. 


the con pany ts earning u net over all charges ex 
ceeding $2,090,000, cnc serves a pe pulation in and 
about Pittsburgh estimuted to exceed 1,100,000 
The Hydraulic Power Company of Niagara Falls 
sold $1,500,000 5 per cent. refunding and improve 
ment mortgage bonds tax free in New York State 
and due Oct. 1, 1951, and the American Cotton Oil! 


ompaly en issue of $5,000,000 one-year 7 per 
rent. notes, only part of which are to be issued 
to the public at the present time 


Railway Steel Springs Calls Outstanding Bonds 

This company has called for payment on Oct. | 
the bonds on its Inter-Ocean plant. On Dee. 31, 
1917, about $2,967,000 of these bonds were out 
tauding. Their retirement at 105 will leave the 
conmipany with no funded debt, and only $13,500,000 
each of preferred ard common stock. The con 
pany’s debt has been gradually reduced ever sine« 
1911, at which date it stood at $7,127,000 


Midvale Steel 5s Up 42—At 88% a slight im 
provement was registered. The company earne: 
“4.27 a share for the second quarter of the year, or 
an annual rate of about $17, after all charges, cd 
preciation, and war taxes. The company’s main 
revenues have been on the sales of commercial 
steel rather than on munitions, and are being pro 
duced mainly from the Cambria plant, which is ur 
deistood to be earning at the rate of $25,000,000 
annuatly, this company representing by far the 
most valuable unit in the Midvale combination. 


Inte rborough Rapid ‘transit 5s at a New Low 
At (7% these bonds showed the effect of a pressure 
of selling that has affected all tractions alike. The 
eegressive selling. campaign and the repeated 
locks offered by the synaicate succeeded in plac 
ne in the hands of some of the downtown instit 
ions more bonds than they fee! like carrying under 
the present circumstances. Evidence of this has 
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been found in a number of sizable blocks that 


have been traded out recently for short-time notes 
onsidered thoroughiy sound and yet selling at a 
substantial discount. The theory of these exchanges 
has rested in the fact that the loss taken on ithe 
interborough’s traded cut would be offset by the 
uppreciation to maturity on the notes taken in. 








Union Pacific First 4s Improve—At 85% a 
slight gain was_ registered. The company’s 
monthly report for June and six months showed 
an increase in total operating revenue of about 
$2,500,000, while net operating income decreased 
about a million and a quartet 





Illinois Central 4s Decline at 74—The six 
months’ period ending June 30 showed a decrease 
in net operating income of over $7,321,000, as com- 
pared with the same period a year ago. 

Atchison General 4s—Some one in liquidating 

block secured a wide range of prices, varying 
from 80 to 81, the bonds closing up somewhat 
over the mid-week’s figures. According to the 
mouthly report June’s net decreased practically 
$2,006,000 from June a year ago 

Short-Term Note Market Active—The last six 
months has seen the flotation of about $150,000,000 
inn short-term notes, with every bond in the lot 
selling on the present market above their issue 
price with the exception of Cudahy 7s. The larg 
est appreciation has come in the Union Pacific 
ten-year 6s brought out at 98, and now selling 
around 100%. The taste for short-term maturi- 
ties has not been confined to industrial notes. The 
demand for short municipal paper that has been 
so keen for the last three months has seen prices 
forced this week to a 4 per cent. basis for Decem 
ber and January maturities 


Doubly Benefitted 


AMES J. HILL was returning in a private car 
over his road from a fishing trip one day when 
he passed a long train of freight cars moving in 
the opposite direction. His guests saw but a red 
blur as the trains met, but Mr. Hill possessed the 
trained eye of an old railroad man, and at the end 
of the run he summoned one of the traffic officials 
to learn why several of the freight cars had not 
been loaded to capacity. Mr. Hill was a genius at 
raising carload and trainload averages. 
It is not always the railroad’s fault that cars 
have to be moved with only a part of their capacity 
in use, and campaigns have been conducted to edu- 


cate shippers to the necessity for better loading. 
in some cases it has been found difficult to get the 
‘hecessary co-operation. One such instance, with 


the lesson it taught the shipper, is described by 
Railway Age. 

Attention was called by the carrier to a ship- 
ment of perishable products, which would require 
160 cars under the old methods of loading, but 
which could be handled in 100 cars if loaded to 
capacity. This was pointed out to the shipper, who 
replied that it would cost him $5 per car additional 
to load in this manner. The railroad officer offered 
to pay this added expense if 
be necessary. 

After the shipment was loaded as_ recom- 
mended the consignor asked for his $500. The 


it actually proved to 


railway man indicated his willingness to pay the 
amount, but stated that the shipper should in all 
fairness deduct from the additional cost all savings 
which he himself had made through using a smaller 
number of cars. The railroad man then pointed 
out that the cost of icing sixty cars at $8 each, or 
$480, had been eliminated. He likewise estimated 
the savings in demurrage, in labor because the 
shipper had only 100 instead of 160 cars to move 
from his door, &c., and the shipper finally was 
forced to admit that he had actually saved money 
through loading the cars more heavily. When a 
shipper can be convinced that he is not only doing 
a patriotic thing in these days by loading to 
capacity, but is actually saving money, reform is 
likely to make more progress. 
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houses have developed similar facilities, and the 
future prospects are much brighter for the Amer- 
ican manufacturer. 
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Argentine Paper Products 


HE United States has supplanted Germany in 
market 
products, according to a report by the Bureau of 


advantage 
Much will depend upon conditions in Eu- 
rope after the war and upon the efforts made by 
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Money 


HE principal event aring upon 

money market ( 111 ¢ announce- 
ment that the Capital I ttee at Wash- 
ington had under nsit in by which 
bank loans of me t ipital pur- 
poses would be object of 
the suggested extensio ion of capi- 
tal expenditure ontrol over 
the country’s c1 r iit, as much 
as possible, a to business 
most essentia e war. As 
the Washingto lea back of 
the proposa e nation’s 
money and cred 

A few day ‘ nent of the 
plans of the Cay e the Federal 
Reserve Bar , ¢ a resolu- 
tion adopted rs in which 
the bank ol to exercise 
“u reasonable o restrict 
credits whi for war pur 
poses [ h an earlier 
statement é Board. 

All these onserve the 
credit: res¢ f respectful 
attention fre the insti 
tutions were urtail loans 
they begar cumstances 
were th ernment call 
ing upon the purchases 
of Treasury ess, the in 
vestment fund ' ordinary 
purposes nat e forced 
to limit tl that has 
operated cffect vs has been 
the current ney at 6 
per cent t ask for 
accommodatio { ask if the 
rates were | if banks 
requiring Tur elt: DuUSINesSS 
have not beer itter of fact, 
the bulk of r the large: 
institut connected 
with the p l goods re 
quired for t 

The Dank 1 exercising 
close supery narket, and, 
while they ha iccessfully ‘pre 
vented rate 6 per cent. 
leve l, the) a they would 
not uppe iritie or com 
moditic erybody to 


discourage 


Money rate iifferent from 
those of th I nge for call 
loans Wa t e money lent 
at 6 per ent ases small 
imounts were > ; per cent At 
the present ne rate for 
t val ¢ ry indication 
that mone t he firmness 
IS Maintaine more find need 
for exer ng n restricting 


Wanted: A Banker 


[' is unde yn ot the new 
discount r nber of leading 


Wall Stree pate has been 
long delayec ling a suitable 
man for Pre here was little 
discount or n the United 
State and t few men who 
have a bre k. Charles H 
Sabin, Pre é rust Company 
which was large Leresting bank 
ers in tne rf y been on the 
lookout fo i it the matter 


has now beer committee con 


sisting of } of the Na 
tional City Bank é President of 
the Bankers 7 ( i James S. Alex 
ander, President f Bank of Com 
merce 
A Profitable Company 

NE of the biggest nsistent dividend 

payers among rporations is the 
Eastman Kodak Cor New Jersey, which 
has just declared t} terly dividends of 
11% per cent the tock and 2% per 
cent. on the commor a dividend of 2% 
per cent. on tl tt in 1915 the common 
stock received a total of ent. in dividends, 
of which 50 per 1914 it received 
30 per cent., and in 19 112, and 1918 it got 
10 per cent In the years the holder of a 
$100 share of Eastma ) has been paid $230 


in dividends 
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Curve of the Cost of Living 
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An index number is a means of showing fluctuations in the averaye price of 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


a group of commodities. The Annalist Index Number shows the fluctuations 





FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Year to Date Last Lear. | 
B26 000 DIS C49 60s 


Last Week 
shisere 158.581 2.047 SIS S35, 


she S60, T35 40 STD 604500 S190, 765 000 SI D4 





Sales of stocks 
Sales of bonds, put 
High 72.49 High 82.07 High 74.22 Hist Sh 4h 


‘e ™) stocks { bo ; stig | 

Av. price of ee Low 71.21 Law NOIZ Low 4.12 I ow thas ft 
High 76.41 High S2.S1 High 77.87 Hizh Si 4s 
‘ . 40 bonds oan 2 or as on a 
Av. price of — Low 76.54 Low S275 Low dobde Lew sv 

| 

Average net yield of ten i 
high-grade bonds LD A Loto, $U51G § skey, 


New security issues S26. T5000 S41 2HO000 S482 502 000 AS 






Refunding 2 OOOO Ti 816000 17 hi 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
tnd of July End of June 
1918 1917 1918 1917 
U. S. Steel orders, tons SSS SO] 1OS44, 14 SUIS Stith T1.uN3, 287 | 
Daily pig iron capacity .tons 110.54 107 Svo 110.703 Too ar 
Mig iron preduction, tons 3.420, 9SS 4 AS th: ain bb LTO 


*Month of July ‘Month of June 


Building Permits (Bradstreet’s) 





Fume May April j 
1918 1917. 1918S 197 1vIS 1917 
IST Cities 37 Cities 140 Cities 11) Cities 149 Cities 14 Cities 
FSS.SAT OAL | BOA LSOS SIT S45 ME TL SUS OSU 4 $45,520,004 $76,287 2ST 


Alien Migration 








Mays December November 
Its 1917 117 19o1G 1917 1916 
Inbound W217 ANT GST TS,f01 6.446 24,545 
(Outbound 12.517 9, 42 tr 10,074 S16 14,483 
Balance 2 70 a Lae) +185 +7027 1a + 10,062 | 
MEASURES. OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 
| 


per cent. of the total Percentages show changes from preceding year 





The Last Week Cc. The Week Before. P.C Year to Qate P.C 
HIS SONU OOO 1) $6,152 000.000 4 7.9 SIGS S57 000.000 + 5.0 j 
W177 STOO 00 00g wo 5.680.000 000) 4175 184,277. 200,000 425.4 j 
| 

Gross Railroad Earnings 

Fourth Week Third Week Second Week Month of From Jan. 1 

in July in July in July May to May Ail 

% blonds Ics Rosads 11 Roads 1233 Roads 123 Roads 
IMIS S111, 125 S4 TOL OL $4.60065,.482 S513, T00,1ST 81.290, 282 620 
1917 SHS SO 3.754081 284,782,550 1.274, 970,408 | 

Gain or loss $22 S186 061 31.060, 720 4+$20,007,631 +8115,312,122 

20.2% 27.9% + 20.7% + 1 Ney +S.2% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimun 191s Price other years 
Price High 191s 1917 1916 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.2475 $0.2025 $0.2866 
Cotton: Spot, middling upland, Ib ae TONS zur HTS 








Hemlock: Base price per 1,000 feet. 34.50 

Hides: Packer, No. 1, Native, Ib 2 30 bo 

Petroleum: Pa. crude at well, bbl 4.00 1.00 70 

Pig iron: Bessemer, at Pitts., per ton.25 3. WS ret 

Rubber: Up-river, fine, per Ib ‘ ou rh 725) 
Silk: Raw, Italian, classical, per ib.. 1.30 7.0 7. 

Steel billets at Pittsburch, per ton 417.) 47.0) 47") 








Wool. Ohio, and similar, per lb ‘ 1.6 1.68 1th 


All New York Clearing House institutions, Average Figures 
Cash Reserve - 





Week Ended Loans Deposits (mount r. % 
Aug. 10, 191s S4, 480.741.0000 *85, 773,085 0000 S525 001 000 133.8 
Aug 3, WIS;. $402 2065 000 544.869 000 14.4 
July 27, 11S {SSNS 000 530GTU, G00 14.2 
This vear's high... 4. 594,885,000 633, 802,000 103.4 

in week ended May IS June 29 june 29 
This vear'’s low 1.071 545,000 M15 57 000 13.6 


in week ended.... Jan. 1 July 27 Mar. 2 Mar. 9 





iast year's high. . 4, SUS S65 000 5.935, 901 000 659, 185,000 17.3 
in week ended.. Dee. S April 14 Aug. 4 Aug. 4 
Last year's low 3.384,0382 000 3,006,814,000 250,086,000 6.80 
in week ended Jan. 6 June 25 July 14 July 14 


2.795 O89 000 Ph 620,505,000 

\ug 4, IT 3 745,000, HIM) |G, PS5.000 

Iuly 2S, 1917 Ta 3.771,680,000 3. 767,094,000 | 629,269,000 
*tnited States deposits deducted, $479,749,.000 





Aug. 11, 1917 





~ 
Foreign and Domestic Exchange Rates 












Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15c discount, and at San Francisco, par The week's 
range of exchange on the principal foreign centres iast week compared as follows 

Last Wk —Prev. Wk.—- Yr. to Date —Same Wk., 1917— 
Demand High Low High Low High Low High Low 
Londor 4.7540 314, 4.7530 4.764 4.752 4.705 
Maris D.N1, 5. TH, 5.78 
Switzerland 4.44 
Holland ‘ 41.87 
Italy S.AKPR A 7.42! 
Russi: 13.85 21.1 
Copenhager $1.25 o1.125 2 my 44 
Stockholm 36.00 32.20 31. | 
Christiania S10 wo O00 THT 
Cables 
London 4.7045 4.71 4.7¢ 
Paris 71, .T0% 77 
Switzerland 4.51%, £37 1.45 
Holland $5.25 42.25 $2.16 
Italy : 9.14 7.0 +1 
Russia 15.75 11.25 210 1.24 
Copenhagen B15 S14 31.70 $1.45 2.00 ;OIT1 BOA 7 
Stockholm Le 7 i See ha 240) SO LAr 
Christiania SLSS 1.70 ow SOLO $5.25 me tLe Te 
Cost of Money 
Last Previous Year to Date Same Week 
New York Week Week. High Low 1917 1916 
Call loans i aly  @A 6 ” 4 2 bout 2 
Time loans, 30-10) days , 4 any 6 any i 5 Hours ‘ . 
2 i se 
Six months 6 6 6 J 5 @A4 any 
c “re disc t -i 1 ss ; ; G a x 4 $ ‘ ; 
wrens? : liscount, 4-6) me ( ‘ We » U4, eter sth 
Other cities By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates 
Boston “ “ins 6 ans ty rn hte 4%, $4 4Grh%, 
St. Louis 6 6 i 7 hg AY, toad 
Chicago --.-6 @nke i adhe " > 5 : rT ‘a "1 

Comparisor of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 8, 11s. Aug. 9, 1917. Aug. 10, 1916. Aug. 12, 1915, Aug.13. 1914 
ro- Over To Over To Over ro Over T Over 
tal $5,000. tal $5,000. tal $5,000 tal. $5,000. tal. $5,000 
East aM 23 a7 2 SS 21 10 Z Ws oY 
South 2s in 7 14 iv 1S NC} > , * 
West a1 21 72 2 re ve sO) "1 ‘i aay 
Pacifi 22 ° a lz ree I 52 i4 tr) 1: 
United States in or) 273 wn 275 71 1 1173 i ‘ 
Canada Hi ; 11 3 - 4 19 { 
ay 
Failures by Months 
July seven Months 

1918 1917 IMIS 1917 191¢ 

Number TSG 117 6,675 Sa 
Z x ae — . . toed 17th 
Liabilities SY, 780,572 $17,240,424 SUTSS5.L4 | $111 960-78 $122. KKK “ 
‘ , Siz2, A 20 

7 > ‘ . 
OUR FOREIGN TRADE 
June Six Months 
1918 1918 1917, 

Exports $454,.504,.000 $2,982, 887.000 $3, 258S.02S_ 000 
Imports 260,313,000 > 1,546,271 ,000 1 noe S16 000 

Excess of exports. $224.191,000 $266,844,000 ‘| $36,516,000 7 
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Millions ——}916 ——-1917 1918 Millions | 
. Oct Nov Dec Jan Feb Mar . Apr May June. July Aug Sept Oct Nov Dee Jan Feb Mar Apr May Jur Sept of | 
Dollars eat I 14 ie! ij | | i4 ‘aa ¥ { . Dollars | 
+714 seeei eeeee T TT TIT +1 + ryettittthtt rt 1+ +7-7 TT TI “Ts toy 7 
1000 GHA rete HH Hf | rt] HTT PTT PHT TTP TTT ; 
Seen: ft ease! {jit eaeee +4} f SER eeee 3.900 
3,800—— $41 co ooo eae eee eae } jeeaan 1} en rtitd = 
pa SERESSE b 44 ttt Sakntied r44+d4 Le i si epii ft } 3.700 
3.600-—+ jth 4 ++ 4 i 1 SSSeeeeeeeceseesy' eeeee +4 +4 $4.4 i 
id Naar eee ee SSS SS SSS SS eseesee: eases’ }} = Seeee' 3.500 
3.400——- Th YH +ttj+ittt++4 + +1 4-4-5-—4 + +4 +4 thet ¢ +4 Pe 
’ pa et HH HH t+ ++ 44 t4t4 ES eSSE } i 3.300 
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, =e! : I SS SSseSaSeeees 4 ; } 4 | ~1—+ } 4 | 4 ee | J | ees! 4 ») 
t t 900 
4+ Pott t+ tt, } SSRPASRSSSeeee it ee a m9 
Fettpoipieppry 4 titi jit as +4 +4 } 2 700 
2,600 Sanen Seeenen +4 } {44 +4 | ; righ 
ie ESSERE ES SESS Sees aeeee ++ i444 1-4 | 2,500 
2,400 tert fete esee' | | FRtSSee } +4 ‘ 
tS ee eees! BSsseSssseress Ssenn! ++4 44 } a 
2,200—++ 44 44 See eeres! eS a +4 was ef: } ~ 2,300 
2. SSS eee th ‘Paeaaae 14} i} +++ = S' 2.100 
000-— + HH 4H Pttep tes oe } | = oi oe 
on 1,900 
1,800—+—-—>+ + tH ttt ot pert gee a 
; tt rH seceeeeeeees trhijid | 1,700 | 
600-—-+--+- ++++4+ SRS See SSeS ees ae aSeee } 
if | T = | 
93 - + ttt tt TITTT TTT TTT | 1,500 | 
1,400—+ corr coo Coot } = 1300 | 
i ViGheeese. Perrerreer tia | 488 * 
1,200—+ ri ty } com SESSRReSeaenseal senesaeneoasat ttt astaaee heat se : “1100 | 
000— pitty pitty sa taddad ts” ’ 
ees + ! ; pis, titi 900 
jt } : aananenenenl Pee tibet prt ttyy gg } ++ ia 
+ t eae eeeeeees +t if} 4 isi se? | } + +444 () 
if 2S LETS TSS STITT ST 1 | | tt th tf = 
+44 } tf ae efit | } ty j | } Saree 500 
geeeeseteels |i. Sess RoR SereRe SSSE5 SeReeaeeeeees 
TT sce it SSUSSUURSEBSSESROEEOEOES' rote 300 
eae erase eeese ‘ Ses 2ien s +4 +f 4 4 } 
} pjijid ii aes Se HH i i4 1 iif +f 
ttt Be Ett Pot tor Tir — 100 
L TT tt J T . © | 1 , © ' * ZF TT TT T v Va. a T 
Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May J Aug Sept 
The space between the base line and the broken line represents the cash reserves required; that between the broker ss reserves or 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply 1 ica pver 
ve brought to the date of publication. The chart records the last figures published 
Week Ended Bank Clearin s By Telegraph to 
Saturday, Aug. 10 g The Annalist 
Central Last Week Year to Tate } La bes 
Reserve cities 1918 1917 1918 1917 Other cities 1918 1917 
New York S05 S14, 4565 S4,485,448,705  S2G,085, 150.750 S111 451 660, Dy ar oe lg = x ne 120s eee od 
Chicago #4, 125,284 ett 15.4606, S73, 15,206,081, 445 ee me : yt s ‘ 
St. Louis 150,318,440 4,173,867 4,0233,100,610 | tenes = oan oem ao be 
Total 3 C. RL cities $2,605,258, ISO $4(49,241,9417 $125,955 900.060 $10,771 04¥, ISS Detroit “ue ‘" 
1 e's » Indianapolis é 
ec reuse ‘ ’ 
Los Angeles ' , 
Other Federal Reserve ties ' Louisville “1 M4 
\thanta $35,240,347 $22,080 3 S$OTO,.630,7 $T41.454.322 | no maa i S4HOOTO TOF 
hoston ose 0 401 211, 70 7,408,811,7 | Pittsburgi cH 
Cleveland ti H40 MAG Providence , on 
Kansas (Citys Me 151,217, 12,7 St Paul ~ ee 
Minneapolis 21,662,771 W12,475 eit ahiekeua ss ae 
Philadelphia 250, 192 125 11.348.505.019 ‘ _ ashineton a ahd ae 
San Francises ot, 401 3, U5, IN3 641 3,719, 774,124 otal V4 civic SVL, TD, Nt ae 
= re = = a 7 oo Increuse oul 
o cities $821,760 Sd, 27684, 77 >, THD OD cin 
Potal 7 citie S21, 760,778 Sad 27 4.400 BS AL Total 24 citic SUM) tee oy <1 wv 7 
Increase 6.4 
~~ = ~ = - = = = a — | Increase 1.14 
Total lt cities $4,785, 508,71 S4.8717,0002,119 = S160,252 285.720 160,167, 741,228 | 
Increase *1N 4 j *PDecrens: 
Actual Condition Statements of the Federal Reserve Banks Aug. 9 
be New York Philadelphia Cleveland Richmond Atlanta. (hie ) a San Frar 
st. 1 Dist. 2 a..3 list. 4 vist. 5 Pst. 6 I) ‘ i fist 1 
fotal gold reserve SS82 037 000 0000 $201,710,000 0 S57 544.000 S5,004 000 STOL2T5 0 TT Tora be ry 
otal reserves STU USS 000 000 or tan TS TAS te 52 405,000 70 134MM “um 144 nM 
Bills discounted 
and bought POS St V2 104 O80 000 117 S50 00 714th 4S SHO ae eee Curenveon ‘wn P - 
jue to members 
reserve account... 87,005,000 621.0060 000 S4.545,000 }ehe oti ime 17th PTS tH $22 cL we Tee 
> | ) f 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in each Central Keser ~ in all other Reserve 
. ; cities, and other r ting th k 
RESOURCES Last Week Previous Week Year Ago F — ” arate 
{ a, Ay 
Gold coin and certificates tn ult S505, 410.000 S408 470,000 S415, S49.000 
“jold settlement fund 606 54 0000 625,110,000 100 S52 ,0000 hicago 
Gold with foreign agene ~ G06 000 9 605 000 5 SOO OOO , \ Jul ‘ 
—<—<— «= -— - No. of banks reporting i) it) 
Total gold held by banks $1011. 460.000 S17 041 285 000 $876,201 OOO Total U.S. securities RGIS. 1G aM MM) STOP OGM 
Gold with Federal Reserve agents N40. G02 000 2 TO OO $85,467,000 Loans on U.S. bonds. &« 21S, 20 Th Wee te 
Gold redemption fund 3S.149,000 o6.STS.000 9,274,000 ) Other loans and inv’ts T17,4MM MLD SOS 1 OM 
Total gold reserve $1.090.301.000 S$1.980.896.000  $1.370.042.000 | Res. with FL Ro Bank. Sef > M O) (WT OM 
Legal tender notes ! we (22? 000 4 ULE 000 5B.1I7.000 | Cash in vault THOM TL 32,241 00 
T 100 $2.034.918.000 $1.424.059,000 | Net demand deposits 23S, FED OM 0 CK) OST UM) 
it eserve th be +4.091S Ss : iv m= . ~ : 
otal reserv me oe hee en ce | Time deposits 2IS. 270,001 TLD I3.G1S.000 
bills discounted—members oe 00) ST 2TOLT9 O00 FIBA 22T AWW) | Government deposits BOD Ty OM DS 0) Hoe 00 
Bills bought in open market 2US 557 CUO POTS OD 149. 790,000 | < Potal 
—_— tla 
Total bills on hand STO4T O30 0000 STS. TO OOG SZS4.019 000 \ july 26 
i S. long-term securities B4.0517 000 bt e 1H 276.000 No. of banks meporting 12:5 12 
t°. S. short-term securities 17. 444.000 WATS 000 B32.G04.000 | Total U.S. securities S40 NT4AM 1G ST SG 197 000 
\ll other earning asset lov ooo 101.000 1.478.000 Loans on U.S. bonds, & PLLA (Hn > OOM) 
—- ~ “ = ~ -—_ | ont r lo: si j "ee 2s . inn 4.0) } 
Total earning assets $1,593,467,000  $1.5°74.015.000 0,377,000 | Other loans and inv't a neha hee 
na Res. with F. R. Bank JEN aM S100 eee 
tneoleted items ded. from gross dep. S5S4, 758,000 S501 SOS 0008 S204, 106 000 Cash in vault. . G.074.0 4M 149.074.0000 
: = “ —— | Net demand deposits. MT AMM) 4.789.007 000 
Five p. ¢. redemption fund against | Time deposits. 6,000 $005 270) C0) 
Federal Reserve Bank notes RT S490 .000 S500,000 Government deposits wit AB. O44. 000 
All other resource 11.410 000 1557 Oo eee = 
a *» - ‘TRY BANKS 
Total resources S420 SO OOO SE TPES 0000 SL USS 26R OO \ j na ry 
' = wiy ~'? 
LIABILITIES Last Week Previous Week Year Ago Nv. of banks reporting te» 1G] 16 
ee ee ee ae ee ne: Total U. S. securities SGU STM O(WKP S156 541,000 
esto paid in Sib See STHOTS 000 Bere SOE Loans on U.S.bonds. &< ISS. 715.406 > PO TOO 
Sur s “Pe, 3 4 Hl ¥ ‘ Po apie 
ns <i tad t r. pagan s ae panic se (ther loans and inv'ts £4 ED WLLL (My 
eee tea ae ws carne pring idler piniod 140,440,000) ies. with F. R. Bank BSTC Ae 74.000 5.000 
. rs . me en erS— FESC count 1.420, 705, 0000 1.420.552 0000 1.101 614,000 Cash in vault. 165. S62 ON 1000 (KM) 
ollec » S o8 ae “yey ’ Pre? gepre “ - 
rie ‘ es — 470 SOOL0T TL .OG0 Peake OS Net demand deposits... 3,445,626. OOo 657. 596.000 
er . “hue or. Govt. cres S ' , | wT poate F be pes ten 
ver dep.. includ. f iON redits. _ (0 OO 14. 7TS.000 11,274,004) Time deposits. ..... S27 958.00 3,000 201 G03 .000 
Total gross deposit S216 1 080,000 S2 000 2907 000 SP STA SZS 000 Government deposits 2NS, TST OAN (nn) 15 SOG 000 
Kederal Reserve notes in actual wer GRAND TOTAL FOR ALL RESI rkyY BANKS 
culation 1.255 2764000 1.206 465 000 we eee © July 26 
Mederal Reserve Bank notes in cire | Number of banks Neporting 725 
lation, net liability Ib 716,000 11.4790 ie bee 0 | Total United States securities m S140 33S 000 
\ll other liabilities. 2H STDC WS O4AS OO OAL Loans on United States bonds, «& EST 04 O00 
Total liabilities S424 SU8.000 S41 SIS.000 $1088 263.000 | Other loans and investments 1. 
: | Reserve with Federal Reserve 1 m Pe ee 
Ratio of void reserves to net deposit | Cash in vault Care paw 210000 
and F. R. note liabilities combined TMG 06 2% Sv 7% Net demand deposits S STH, OK 
tatio of total reserves to net " 1.426.697 000 


deposit 


and F. KR. note liabilities combined THY 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk { 
Week Ended August 10 Total Sales 1,358,381 Shares 


—Last Dividend --Last Week's Transactions— 


ECR oie are 










































































= Yearly Pri Ranse os 
116 1917 This Year to Date STOCKS Capital Date Per Pe- 
High. Low High. Low. High Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low eae: See sedan 
9S). vot wz “) May 17 sO May 17 ACME TEA Ist pf 2 750,000 June 1, "18 1% Q hed . 
ity io 80 “Jan. 11 0% Aug. 6 \dams Express... 12,000,000 Dec. 1,°17 1 .. 50% = 5 = = . no 
21%, 1S! 7) IS July IS 11) Jan. ZT Advance Rumely 12,119,400 Pardons iu wy 166% 174 16% 1b “4 — 
sh M7! bf) H% July 1 25% Jan. 15 Advance Rumely of 11,528,600) ees . : 14 HH 1-5 + ” sii 
st su ly tiig July 18 i" Jan 2 Ajax Rubber (Su 7.100.000 June 15, "1S $1.50 Q0 iz 3M Hote Wl% . = 
ail li'% 1 1% July 5 1% Apr. 27 Alaska Gold M. ($10). 7,500,000 hy 3% My - + ge 
10% SK 1% > Jun. 11 14 Apr. 1° Alaska Jun.G.M.($10) 13,967,440 9 ........ : 7 vy Ply, 2 , 1, 1M 
*1SO LS0) ISdts May 4 *1SU) July 13> Albany & Susq 3,500,000 July 1. °1S 1% SA . ° Matlin 
3S A) at ID i May 24 17% Jan. 15 Allis-Chalmers Mfg ri Frere re oe oe ib My 4h, oly od % a 
on wo SH Od SG, May v4 72% Jan. 3 Allis-Chalmers Mfg.pf. 13,233,700 July 15, ‘IS 12% Q SOM S4 “3% “4 ae hee 
1 Tol, OH 7 92% July 19 7S Jan. 2 Amer. Agricult. Chem. 18,430,900 July 15, '1S 1% Q Ss 17 su 1% — 
103%, 9 1OaK 06 May 21 S% Jan..17 Amer. Agri. Chera. pf. 27,648,200) July 15, "1S I% Q di 
4 3s! mi, Ze ily May 22. Sila Mar. 2 Am. Bank Note ($50) 4.495.700 May 15, "18 Tie Q a4 I 
ne 5) 58 hy i Apr. 3 11% June 26 Am. Bank N. pf. ($50) 4,495,650 July 1, "1S Toe Q F1%, 
10S! H1% len mn SI Feb. 27 ti June 10 Am. Beet Sugar Co 15,000,000 July 31, "1S - Q oy 0 tit 0 eas 
low o} 1S 7s 91% M ‘ S3 | > A | Sug. Co. pf. 5.0°°,000) July 1, ‘IS I% Q Seb 
hos, 100 tant 100 ‘My Jul 1 ) j 1 Am. B. Shoe & Fy 160000 June 29, "1S 1% Q ww < 
200 Win NM) 1 re Jan > 165 \pr ) An } Shoe & Fy. pf. 5,000,000) June 29, ‘IS + Q 11S \ 
is! 4 as) 20 ry M 7 4 j 15 American Can Co 41.233,500 1153, 17 Hike 17 ll, *S.(Wi \ 
11>% «1077. itl Kr “7 Ap 4) 40% Jan. 23 Amer Can Co. pf 41.2823.300 July 1.°IS 1% Q 4%, 4 {fi 4 1 370) 
7NI nw SORE, 7 ST June 26 OS, Jan. 15 Am. Car & Foundry 30,000,000 July 1, "IS Pd Q S44 SO st N56 0,300 
rig, 115 LIN, 100 110%, M 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 July 1, "IS 1% Q 100% 10 10% le = — 
10% \ Mm 1%. May 13 American Cities pf 2O.553.500 Jan :, “ae It, 14) 
3% Bh 1S 3 52 June dt = 52 June 11) American Coal ($25) 1,500,000 Mar. 1, ‘IS $2.50 SA ~¢ 
BNL, is!.. ™ 2 $i May 2 2 jan. 16 Am. ¢ ton (Hl Co 20,257,100) June 1, "IS t Q i 1 + * . ‘ ~_ 
12 uS 1a] ’ sO Sd May 2 7S Mav 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, ‘IS 3 SA as? 
ltu-e bes 1wS% 7S June I 80 Keb. 138) American Express 18,000,000) July 1,°IS) $1.50 Q sip ; 
ML. a 17 Ww YO% June 26 12 lan 5 Am. Hide & Leath. Co. 11,274,100 ; IS 1s IN% - aie 
S47, in 7 ily S2 June 26 a baat ” Am. Hide & L. Co. pf. 12,548,500) Apr 1, °IS 2% SA SOM, ald S1%% Ih ae 
16% 8% Sol, May WS ity Jan. 2 American fee 7,161,400 305 2 ie god 
at 7 M 13 iS% Jan. 16 American Ice pf 14,920,200 July 25, "IS hy Q 50 15955 49 ned 
wt, th DS% May WO had Apr. 25 Am. Inter. (600% pd). 49,000,000 June 20, "TS Mi YQ ke m2 odie a00 
27% 17", |) > NS \u te 27 American Linseed Co. 16,750,000 11 41 42% 144 . 600 
G2, BS ri iS 1% J 1 69% Jan. 7 Am. Linseed Co. pf 16,750,000 July 1, ‘IS 1% =Q m SOL, oy neidia I », (OU) 
ys) DS Soy 1G 71, M is OS Jan. 15 Locomotive Co.. 25,000,000 July 5, "IS 1% Q i% OT% tl, 7% I Bath) 
wo a! 1 ee 1) Reb. 1S 4) Jun. 2 Am. Locomo. Co. pf.. 25,000,000) July 22, "IS 1% QQ 97M HS", ” oie 
1, a ie he 5 ily 16 American Malting 5,761,700 ° 7 7 i ‘} uM 
ra 0 DSS, Feb 6 ii, Apr 25 Amer. Malting Ist pf S.455,S0000 Aug ‘, "3h I Q $5! ot. 1) $51 -*2 104) 
” SS 144M 14 “) Feb 21 Amer. Shipbuilding $427,700 Aug. 1, "IS 6% QQ 130 
23", SS! tie “uz SH Feb 1 73 May 2S Am. Smelt. & Ref. Co. 60,998,Q0)) June 15, "1S 1% Q 7S TH, 77% 79% l 6.2K 
1IN%4 TO, 117! ud Lay Mar. 2 loft, May 10) Am. Smelt. & R.Co.pf. 50,000,000 June 1, "IS Mm Q 106 1G, 106 1M) (ny 
tied Wt, me wm 4%, Mar S ao May 25 Amer. Smelters pt. A 1G.51,700 July 1, °IS8 It @Q oT) eT) oH) mm 4K) 
, 151 wo 142 sO 1M) M " SU7, Jam. Uh meri 1 Snuft DLA OOK Jualy ey ; Q QT 
1 1M} TTT ys wh 4 ’ wm " Z m. Snuff pf 8.062. S000 July 1, "ts | ) : Sh 
73 re re “ 13% J i 58 lan. 15 Am. Steel Foundries... 17,184,000) June 20), ‘1S 1% =6Q 74% Th 74%, l iW 
251 104 pony tt Lee 116 \ Bs aN lan. 1 Ame S r Ref. Co. 45,000,000) July 2, '1S tlh, ‘) 110% 110 110% J c(m 
1231, 11D! a Th tisk M . 1OS', Mar. 23 Vm. Sugar Ref. Co pf. 45. 000,00000 July 2, “18 1, Q 100 10 1a ; 
ow ue 14D j » 12 Ty ae | > Am. Sum Tobacco GASTRO) Aug 1. ‘1S ro ) A 12% 2% wy il, > CO 
{ys st) \ J iz s1 } 2 Am. Sum. Tobacco pf 1.905.500 Mar 1. °18 ote SA HY po + $22 2 140 
us Hh titi vor i) ' a ol lan 1 Am. Tel. & Cable Co.. 14,000,000) June 1, ‘IS It, Q 60 id 
wats Dn PA pus 1", 1h, hel 1 " Am. Tel & 7 Co HI SYO,.3000 July 15, °1S 2 Q 2 Hf M0 | 14, 14M ; 
mye ENS my oe 170 \i | 14ot, J 5 Ame Dobra eo $0,242,400 June 1, 1S "5 Q 10 160 157 160 = 1 So 
11 pot, panty su an bs at Hs May w27 An Tob. Co. pf. new. 51,978,700 July 2. 8 1! Q 4! 
5N7, 7 ”s 7 May 4 $45, Jan 1 American W ep Co. 20,000,000 July 15, "1S 1% AS tly ds = iM 
re Ww TLD ar » Mar. 12 92 lan 4 Amer. We n Co. pf 40,000,000 July 15, "1S 1%, ) Hay 5% oy (WM) 
Thy 1 rt 7 be 5 20', Apr. 11 Vm. Writing Paper pf 12,500,000 Apr 1, ‘1s I 2T YS 1 NI 1.500 
are P9t,, i th Jul , 2% Jas s im. Zine, t.& S825) LSZS.00) May 1, ‘17 $1.00 IN1, Ish iS 2 SW) 
57 may - ns, nly du i i lis 2 Am. Z..L.& S.pfiS25) 2.414.000 Aug. 1,°1N $1.50 Q 191. 191n 12 ‘ TL. 
10s 77 S7 tty 71 M 1G ny Jan IS Ar cMa SMHTIG AGL 5000 May 27, °1S 2 7 titity G7 id OT % G10 
~ ad) | ] july “24 | Mar wo Asse htealizit OOOO Cet B. "ie ] | 
~~ 7} +] im lo j s qc? May 7 \ss ited Drs Goods. 13,685,100 ae ad ID 15 1 1D 1M 
ri i“ me 7 4s Kel S ot May 22 As. Dry Goods Ist pf a June 1, ‘IS I% Q 1 P 
191, 4014 iN Ps 1, Jan. 20 36% Jan 30 As. Dry Goods 2d pf June 1, "18 1% Q TF 
37 oe ri , ol ooM 3 4 Apr 16 A iated Gil 10,000,000 July 15, "1S 1% Q oo 
LOST. TAME, 17! iD SS May 15 x1 M 23 =é«OA Top. & Santa Fe 22153800) June 1, "1S Im Q SD SG S4 S44, 11, iM 
lon St. Lenn re “> lune 26 “) In 0 At., Top. & S. F. pf..124, 199,470 Aug ae “1, SA SZ14 SU R17 av | MM) 
IN'4 11% 17 Sh, TD lume . ! % Atlanta, Birm. & Atl. 30,000,000 ‘ . S 
16 fii? ek rad an lune 2 su Apr 22 Atlantic Coast Line OF.550, 40 July 10, 1S Sle SA On 
17; ah a ST at, Is O7%, Jur 5 At.. Gulf & W.1.S. S. 14,965,400) Aug 1. IS > SA 105 Hz low lod io 
Th, oe Hi of i July 19 os la \t., G.& W.1. S.S.pf. 14,979,909) July 1,°1S $1.25 Q titi ti4ts ‘4 4 1 4M) 
1s% Sw TH! it Ory May 16 Mik Ja 15 RALDWIN LAM... LOOK Jan 1, 15 1 ‘ fw, MG {M) 3, 5, 13 SM 
110 us her! 5 1M) \us s teh | . Baldwin Loco. pf. 20.000,000°0 July 1, ’18 3% SA lOhy 1005, LW, 1 ly lim 
Mi} Ss}! x iS 17 M ") "7 lan. 24 Baltimore & Ohio 192.514.8000 Mar 1, ‘1S 242 SA were 4 why 4 te ti) 
w 12% rire IS), nT! lan D 7) Apr 25 Baltimore & Ohio pf OO COO kr Mar 1, "18 2 SA 7 n7 Ty) vi cH 
17! 1e3c5! ie ~ Ww) lune 27 x jn 4 arrett Co 16,174,000 July Y. “ae it; Q G7, {p7, G7, y? ‘ 1M 
mh lla 117 Ha We June vO oi, June > Barrett Co. pf 7.685.100 July 15, "1S 14, qQ TOTS, 101 101 Ol ‘. TT 
3 ony . 1S. Mar. 11 1 Jan. 4 Batopilas Min. ($20) 8.931.980 Dec. 31,'0T7 12%e .. 1% 1% 1% 1% ‘ a 
Tim Hho re (ily iM) May 16 74', Jan 15 BKethlehem Steel 14,S62,000°0 July 1, "18 2% Q S4l SO s4 s L 
ie ti uM Ma 6 72% Jan. 15 Heth. St... Cl. B efs. 44,586,000) July 1, °18 2% Q Sz, SOY, SZ ‘ 1, Z M 
Paar pti like “4 4 Mi i oH Jan $ Bethlehem Ste pf . 14.908.00000 July 1, "1S 1%, Q uM) 
Tt) Lee 106% Apr. 29 9614 Jan 15° Beth. Steel 8% yi 28,082.300 July 1, 18 2 Q 054% 105% 108% 104, , T 
26 Jug. 21 beat 1 | th Fisheries. .(sh.) 240,970) July 1, 1S Mic Q iy 27% are "7 1% 1410 
SA7_ ONT BT NI, Jar ; ath) Ju 44 Brooklyn Rap. Tr. Co. 74,520,000) Jan. 2, '18 1% 41% 11% 1% Ww : 
Ihhiy 126 su a) Keb 7 79% July IS Brooklyn Union Gas 18,000,000 July 1, °1S Ii™ Q ~ 
rH 0 i ti) GS July 12. 62. June 6 Brown Shoe .. 6,000,000 June 1, "IS 1% Q GS 
Ve Ww lu SS ys Apr % ww) Jan. 17 frown Shoe pf F SOO OOO Aug 1. °1S 1% Q a7 
14 i 147, ) 14} lune 6 t% Jan. 29) Bruns. T. & R.R. Se 7.000 000 me 11's, 11! 1] 11 1 mT 
loo Ky tty ja est) lan y 4 Th May 20 uf Roch. & Pitts LO. SOO.) Feb. 15, "1S 5 SA : 7 
V4, DNA FI FEI 1) Jan. 9 #100 Aug G6 Buf., Roch. & Pitts.pf. 6,060,000 Feb. 15, '18 3. SA 100 10K; TLD 100 ( 
Tay au wnt, au 143% Vue. 10 POS rel > Burn thers T.076,S0Q;) May 15, ‘18 $7#2% Q 140 14:3 hae 1433 1 ‘) 
li nes 17 ian ri be 2s 110 Feb. 28 Burns brothers pf L5S1.2000 Aue 1, ’1S 1% Q aid : 
131 ‘y 1m) lene “ lan 80 Jan 2 Bush Terminal 5.584.500 July 15, "1S D SA Si ws 
‘1 Ith Be 0 il kel les i's May 21) Butterick Co 1447.20) Sep 1, ‘16 ia 7) 
A: | iD S%, Apr. 24) Butte Cop) & Zine iS) ZAI SSS July 30, 1S Hh l1l% Iw% 11% 11% , 1 “OM 
105% ‘1 su M 14 16! lan 2 jutte & Superior (S20) 2.902.950 Sep. 29, '17 S3.25 «+ 274 27% 2% 33, 13, 17H 
24 Pn) 1 M 10 Jan 3 ca! 1} PACKING ¢sh.)- 917 June 15, "IS $1 Q 12% 433% $2234 3, 15, TT 
wt, 1d 21S June 17 Jan. 7 California Petrol.. 11,713,800 July 1, 13 1% 19 1%, 1N% {Nt m0) 4, 
SOP. Ww 7, June 12 Jan. 5 California Petrol. pf 12.4505) July 1, IS 1% Q GO 7 
71 May 15 16 Calumet & Ariz. ($10) 6,424,620) June 24, "18 $2 Q . 6S 
ISS, 1ity led July wo Canadian Pacific 250.994.400° June 29, "18 ah Oo ELLs 1LHA% be 1537 17 my 
ag ai iI May 2 41 May ~ Canada Southern 15,000,000 Aug ee 1%, SA : . 41 ee 
™ SZ SStp. May 2 706 Jan S Case (J.1.) Thr. M-pf. 8.112.800 July 1, "18 1% Q ‘ ; SS! 
41 Apr. 22 “446 Mar. 6 Central Foundry Soe bs peusase ai 2 yy 32 Bou ) ) 
i300 Apr. S 41 Jan. 2 Central Foundry pf.. 3.7 July 15, ‘18 i% Q is 4 . — 
a5 4) 73% Fel 26 1 Jan. 15 Central Leather Aug :, "50 1% Q ti 67 % O74 1 1 
117% 1S 107 Mar S 102% Mar. 14 Central Leather pf July 1, 18 1% Q ws 
310 200 “16 Feb. 15 Dr Apr. 23 Central of New Jersey 27.436,S00) Aug 1, "18 4 Q 
140% 140 10K Apr $f 10S \pr # Central So. Am. Tel.. 10,000,000) July 10, 1S 1% Q - 
adie Miiy 16 201, Mar 6 CerrodePascoCop. ish.) S38.219 June 1, °18 #$1.25 Q 34% 34% 84 1 , eu) 
3S June 7 3h july 17 Certain-Teed Pr..(sh.) 65.000 Jan. 2S, "1S $4 oe ‘ ae 55 : 
7 June 14 Mig July 24 Certain-Teed Pr.1st pf July 1, "18 “1% Q . S41 * 
or . . pied ENN July 23 *7S% July 223 Certain-Teed ‘Pr 2d pf July 1, °IS 1% Q ; . ° *7R17 
18 SS 104% o6 95 Fev. 25 6S!, Jan 2 Chandler Motor June 29, "18 ° Q So SO, SSI, SSI i $ 1, 14M oe 
71 5S On, 414, 60% Mar. 14 $9% Jan. 15 Chesapeake & Ohio June 29, "18 2 SA AG nek. ne ts | 
24, 8 21 7, 10 May 14 7 Apr. 17 Chicago & Alton. ’ oe a  cnadeee ae er Gi, HOU 
15 1 12% t 9. May 14 5 Jan. 11 C. & E. I. pf.,Eq.t.c.. 1,199,900 -- wa nieuwe ‘ f y 
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New York Stock Exchange Transactions. - continued 































— Yearly Ranges - Amount Last Dividend ions — 
Iu 1917 This Year to Date STOCKS ‘upital Date Per Ps 
High Low Hig Low Hi; Date Low Date Stock Listed Paid Cent. riod. } Sales 
161, 11, 144, iF S% Jan. 3 6 Apr. 9 Chi. Great Westerr 37,258,100 Feb. 15, 10 2 r 2O0) 
T%, 33 Hs 17 25 Jan. 3 18% Apr. 9 Chi. Great West. pf 37,029,100 oct. 2.°16 1 ; ’ 00 
121. St | bed 17%, Jan 3 3@% Apr. 22 Ch Mil. & St. Vaul..1 17,4110) Sep 1,°17 21, °SA {: PO OM) 
IV6% 128 iw G2 iy Jan. 4 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep, 1.17 3% SA 71% 5. TOU 
Indie 28 iv4t, “5 WW Jan 3 S913 Mar. 26 Chi. & Northwesterr 145,165,810 July 1, 71S 1% Q 91 OW) 
70 16S 72 137% 7 Jan. 29 125 July 15 Chi. & Northwest. pt 22,095,100 July 1, °1S 2 Q 
70% June 26 6S June 21 Chicago Pneu. Tool G4ASD S00) duly 25, 1s I% Q (3 ( ‘ 100 
It} 2414 May 15 IS% Jan. 15 C.,R. 1. & P. tem. efs. 73,807,300 wha mr re 5 1 1.600 
44 Th June 27 56% Jan. 15 C.,R.1L.& P.7%pf cs. ZY. 261,000 July ZOO CIS 3% SA 73 r 915 
hot OD June 27 Ht; Jan. 15 C.R.L.& P.6G@ pf..t.cs. 24,584,200) July vO. ‘1S 3 SA he 1.000 
i 74 July 11 7 Jan. 14 C., St. P., Minn. & UO. IS,556,700) Feb. 20, °18 Zio SA 
11 1753 Jan. 2 1415 Apr. 4 Copper O82 05000000) : Bars ; ae 1f5 2,200 
a 171, May 16 soe June 10 Chino Copper «& Pod WO June 24 IS S150 Q Is 1,900 
os 7% May 14 26 Feb. 21) Cleve fem, SY Dae T0056 5000 Sep 1, 10 2 
Ly OD June 10 5S) May 7 ae ‘ Cc 2m y pf 10) COO) CMD july Nd. °IS 1!, Q 
t at Feb. 20 H5% Jan. 4 Cluett, Peabody & Co. 1S.Q00.000 \ug 1, ‘IS 1! () 
So Wl, Mar } 95 Jan. & Cluett, Pea. & Co. pf 7.00, 000 July 1. °IS 1% Q 
me rM41g May 24 34% Jan. 29° Colorado Fuel & Tron, 34.235,500) July 25, 1S 1 Q 5 2 600 
1s 2500 CJan 2 IS) Apr. 22 Colorado & Southern, 31,000,000 pe L. &2 l 
i4Fy He Jan } 17 Apr. 3 Col. & South. Ist pt SDM Cet 1.°"17 2 
i 1 Mar. 14 4) Apr. 4 Col. & South. 2d pf SOO 000 Oct t; "SZ 2 
29 a Aug. 6 28%, Mar. 25 Columbia Gas & Elec. 50,000,000) May 15, 1S l Q 10.100 
=a oo July & 30) Jan. 11 Comp.-Tab.-Rec. Co 10,482,700) July 10, "1S 1 Q 
St + Jan. 10 ta) Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 July :. “3S y Q Be 
Wty H2!y Feb 7 S$2% July 15 Consolidated Gas Y9.S16,500 June 15, *1S 1% = =6©Q ‘MW 4 HK) 
7 is} June 21 ™ Apr. 29 Con. Int. Cal. M.¢810) $595,900 June 15, "1S ET e 
tM) 4 Jan 4 94 Jan. 4 Con. Coal Co. of Md. 40,146,400) July 31, ‘1S 1%, Q 
7H 05 Feb. 19 67% May 10 Continental Can Co 15,000,000 July 1, "1S 1 Q 
v7 lan May 16 )  ~6July 19 Continental Can Co .pf 1.675,000 July 1, °1S iy Q 
38 rly July 5 44 Feb 5 Contin. Ins. Co. ($25) 10,000,000 July 10, '1S FI 
1s 1% July 18 29% Jan. 15 Corn Prod. Ref. Co 10,777,500 : P } 1O000 
SS! 102 July 2 Ol, Jan 7 Corn Prod. Ref. Co.pf. 29,826,900 July 15, 1S 1% Q (m i uM) 
}2 a May 15 tT) Apr 8S Crex Carpet Co 2.998500 June 15, 18 3 SA 
= Feb s 28 Feb 8 Cripple Creek Cen. pf > O00 0) June 1. 1S 1 Q 
1 747% May 16 92 Jan. 12 Crucible Steel ( ee ti. bly, 16.100 
SO} 1% June 4 S6 Jan. 31 Crucible Steel Co. pf. 25.000,000 June 29. "1S 1% =6Q 1 , 1) 
1G! 152 Jan. 31) 145 Keb. 2S: Cuban-Amer. Sugar Y.9SY,500 July 1, 1S = Q 
yt 957, Feb. 18 rT) Mar. 1 Cuban-Am. Sugar pf T.SYBSOO July 1, °18 1% Q 
sb 24% ts Feb. 20 27's Apr. 10 Cul Sugar, ¢sh.) 500.000 ‘ a 10,900 
1Mit., = TA, 4! 7H SS Feb. 18 TS% Mar. 23 CC Sugar pf. 50,4W0.000 July 1, 1S 1% = SI 4 S1G 
Ht ee Su Temot, tt i Feb. 14 HO June 6 2& CO. pf 37,828,500 June 1. 1S 1% Q {4 11K) 
1487, Psy are S7 ilj% Feb 1 1001, Apr Hudson 12.505. 0005 June ZO. 71S 2% Q . 
"16 pL =| jaz! isu Jan 4 160 Apr. 17 & W850) 42.277.000 July vO. vs 3% @ 1G gvO) 
2M, ST, 17 1) ti Feb. 25 2% Jan Rio Grande 38,000,000 
awl, 1D $1 He 1 Jan 2 D Apr. 23) Denver & Rio Gr. pf 400) Jan. 15. ‘11 21, ti 2,500 
140 128 145 liv, 105 Mar. W* 9S Jan. 18 Detroit Edison <TH) July 15, "1S 4 Q 
128 70 120 1) 1) Jan. 14 SO Apr 6 Detroit United Ry OOO June 1, '1S8 4 Q 
m4le ot HH, 11%, O44, May 24 3a Jan < Distillers’ Secur. Corp OO July 1s, "IS tz Q 7 ] BH SOO 
LL. IS J+ tiv 14) Jun } 6 June 19 Dome Mines ($10) 1100 000 June | 17 Ji \ ‘ 1,1) 
of) }!. 34 M4 4 May 2 2'a Feb 1 Dul., South Sh. & At. 12,000,000 
. 16 10 111 5 S July 27 Fi May 2 Dul.. S. Sh. & At. pf. 10,000.00 .. 
724, 5S OT 17 yi July 9 1s Apr. 22 BoLec STOR. BAT 16,129,900 July 1, IS I Q 
BShy 1s 2S7 Mar l 22 Jan { - Elkhorn Coal ($50) 12,000,000) June 10, "IS $1 
461. 44 7 Mar. 2 Oe Mar. 2 flkhorn Coal pr. ($50) 6,600,000 June 10, ‘18 $1.50 
ae aa! 13% 17% May 15 14 Apr. 17) Erie Eee : - 14 > 4K) 
1914 IN%4 Oe May 14 wooly Jan, 16 Wrie Ist pf.. xe 17,892,400 Feb. 20, ‘07 2 7 3.200 
ee lls 241, May 14 IS% Jan. 25 Erie 2d pf ee 16,000,000 Apr. 9, ‘07 2 ‘ Z 1% 3OO 
bd FD S14 1:37 Jan 4 {ole AY 12 Fe MIN & SM 6.000,000 Jan. 15, ‘09 114 
4%, SN bls Feb, 19 i lan. 10 Fed. Min. & S. pf. 12,000,000) June 15, "1S 13 2AM) 
Hi7, 2 } June 1S th jan. 24) Fisher Kody Corp. (sh) 200 OOK) ay ‘ 14M 
; : a 7 wy Puty 20 any # Fisher Body Corp. pf. 4,714,000 Aug 1. ‘IS 13, ( 2: 
Dll,n 34%, 41%, 28 30) Feb 13 Jt lune 19 G's N.W'MS & W.tsh.) 300.0000 Misy 15. ‘1S 1 Q 1.0m) 
noo IN 2M) Leys SO Feb. 19 165 wt General Chem. Co. 16,518,200) June = 1, "TS ) 
11% Hist. 1 1oo hom da a4 tw, 2! General Chem. Co. pf. 15,207,109 July 1, "IS l le 
64 12 t4 le WI. S june 17 4 J ig 1 Cigar Co 1S.104,4K) Aug .. “an l ‘ 14m 
11) 1AMe, 14%, 9S 100) jun 4 961, Mar 7 General Cigar Co. pf 5,000,000) June 1, ‘1S 1%, ) 
1N7! 15a 171% 11S Pep M iG !“7% Jan 7 General Electric 110.582.0000 July 15, "1S i ) 1.400 
3 10 14h i Pt Ju " 1453, Jan. 16 General Motor Corp S2ZU5OS SOU Aue b,. "os 10 
a) SS!. O33 72 SS Feb ! rid Apr.°17) Gen. Motor Corp. pf.. 19,676,800) Aug 1, °IS Tim 
SO ATs G14, $22 HO, Fe 7) 3S Jan ~ Goodrich (BR. F.) Co CACM KM) May 15, "IS 1 { S00) 
116% #110 112 91 1) Fel i i} Jan. 10° Goodrich( B.F.) Co. pf. 25,500,000 July 1, °18 I*, Q 
9223, tie) SO) \us rn 74 Jan. 25 Granby Consol © 1.001 9000 Aug 1, IS 2 > L ly 1.2 
Tt. 115 1INS%4 Tig oly Mi 14 SO Jan. 16 Great Northern pf 249, 477,850 Aug L, “ae 1% ¢ M ’ ‘ 1.1K) 
HO 5 4 BN14 oe PC 43, May 16 Yolk. Jan. 15 G.N.cfs.fororeprop. (sh.)1,500,000 June 27, "1S $1 ll, 6 22S 
Hil 34 17 34 45 Fel 6 38la Jan 17 Greene-Cananea {8,780,620 May 27, ‘18 $2 Q / 1 KM 
1Tly +) 1 May 27 S Mar. 5 Gulf, Mobile & North 1,268,500 
10 Fr) etl June 17 27 \uu 1 Gulf, Mobile & N. pf 1,476,700 ° 
123 71 137 77 L114 Apr. 2 SIl% Aug 1 Gulf States Steel. 10,813,900 July 1, 1S 242 Q 1% rt 
11D ST 110 10) 4. 1a Jan 1 "4 Aug | Gulf States St. Ist pf 1296.00 July 1, ‘18 1*, Q 
rn TO 7s 31% ilo Aug. 7 37 Mar. *) H ARTMANN COR!) 121K) 000 June 1, ‘1S 14 Q Y, 1(n) 
1 27% 91, July SO of Jan a MW oskell&Barkerish) 206,199 July 1, °1S8 $1 Q 17 a 1.504) 
M5 +) 9K, YO #) Mar, S *% Mar. S Havana El.Ry..L.& P. 15,000,000 May 15, ’18 } SA 
1351 1261. Bs) bee SY So Jan 6 6S June 26 Homestake Mining 25.116.000 July 25, "IS Hh M 7 1 
9% 99%, 106% 86 97%. July 31 92 Jan. 7 JLLINOIS CENT... .109,296,000) June 1, '18 1% Q "i 1% OK 
T4% 12>. 66! 3 56% May 16 $25. Jan. 16 Inspir. Con. C.($20) 23,659,342 July 29, °1S b ed Q 4 14,400 
21% 15's 17} 5 91% Jan. 3 6% Mar. 25 Int. Con. Corp...(sh.) Co eS rr 1.000 
77. uo 72% HOM 7's Jan 3 3514 May 29 Int. Con. Corp. pf 45,520,100 Apr 1, 18 1% s ; 1M 
274, 11 21%, 7% 19 June 20 1) =6Jan. 8S Internat. Agrucultural 5,426,000 abo verse f tea 
74 37 HO'4 ~26% 65 «June 18 58 Jan. 5 Internat. Agricult. pf. 9,601,000) July 31, ‘1S 1% Q s Hn) 
1245 1S! 128 1(M) 151%, May S 111% Jan. 2 Int. Harvester, N. J.. 40,000,000) July 15, 18 1% Q 125 tl, 3,900 
pee 114 121 110) 112 July 20 106% Jan 7 Int. Har N. J., pf.. 29,997,500 June 1, °18 1% Q 111 wh 
yor, Sl. SS 50) 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000) July 15, '14 1% tind 4 1.300 
114%, TO, 114 2 1021, Feb, 25 9 May 27 Int. Harvest. Corp. pf. 29.992.509 June 1, '18 1% @ 10S an 
DUT, 17% 31% Feb. 23 21 Jan. 15 Int. Mere. Marine . 37,644,800 Tercr eT ° _ 1) 
lity = G28, 109% June 1 Bo 2 Int. Mere. Marine pf. 46,137,300 Aug. 1, ‘1S 3 SA ’ 2 36,600 
1, ees | O15, July 8 27 Jan. 15 Int. Nickel ($25) 10,381,075 June 1, "1S $1 Q ( 12,45 
108 92 9S Mar. 15 2 Int. Nickel pf 8,391,809 Aug. 1, ’18 1% Q tH) I 
41%, 1s 15's May 5 Internat. Paper Co... 19,872,400 ee ie HM) 
105 TH Qy Mar 5 Internat. Paper pf 3,054,500 July 15, '18 1% Q 
TT's ) m4 J 22 Int.Paper pf.,stamped. 22,945,500 July 15, "18 1% Q 
6h D4 14 International Salt.. $115,800) June 29, "18 1% Q 
27 Island Creek Coal T6606 July L oe $2.50 Q 
ig = Oy, > 5 lowa Central , . ek errr é ‘ * 
Ms G7 7s 31 10 Feb 19 JEWEL TEA 12,000,000 ....... 
1133 104 112 ow Y7 Jan 30 Jewel Tea pf 3.709,000 July 1. 71S 1%, Q 
16 60 , Go Apt ANC. PT.S.€M. pt. 6,252,700 July 1, “1s 1 Q 
ROU, = §=PRL, DTK 314 200 May 7 Kan. City South ois) | | 17 y 1 
G47 Fd, AS% 40 34 Aug 7 Kan. City South. pf.. 21,000,090 July 15, °18 1 Q 4 2 10M 
115 80%, 135 95 104 Feb 2 Kayser (Julius) & Co. 6,570,000) July 2, "1S ‘ Q " 
QI 14 G6 6414 367% 5434 July 2 Kelly-Spr. Tire ($25). 4,906,000) Aug 1, ‘IS $1 Q “ad A \ =! 
11 OA, ON Th TH Feb 20) Kelly-Spring. Tire pf. 5,407,100 July 1, ‘18 11 Q f 
30 21 300 Mar 2 Kelsey Wheel Se ce. ar uci eR ee , 
81 70 “) Mar 5 Kelsey Wheel pf ZAIS6 500 Auge. 1,718 1% Q 
4h, Th MK 26 34% May =~» Kennecott Cop...(sh.) 2,786,870) June 20,'1IS +81 Q i aa ALL 
. 2 5! 11% 114 Jan 24 Keokuk & Des Moines 2,600,400 
39 121% 124 5 4 Feb. 23 Co. E. L. & P. 17,162,500 June 1, °18 2 Q 
- Ka oa) Aug : (S. S.) Co... 9,979,100 July 1, °18 2% SA 
5d 3 57% May (S. H.) Co 11,885,600 Aug. 1, ‘IS 1 Q 
107% 98 Wis June Kress (S. H.) Co. pf 3.828.500 July 1. 18 1% Q 
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New York Stock Exchange Transactions— Continued r 
' —— —Yearly f’rice Ranges paiiieimendtantrtiieniptl Amount —Last Dividend-— ——Last Week's Transactions—————~ b 
if 1916 1v17 This Year to Date STOCKS Capital Date Per Pe- 
' High. Low High. Low High Late Low Date Stock Listed Paid Cent. riod. First. High. Low Last. Change Sales. 
' t 17 U4 1U37% GN 91% May 10 73% Jan. 12 LAc* STEEL CO 35.097 .500 June ZO. *1S +4 Q SS S4% S2% S4% + 1% » 100 
if 1s 100 DOE ~) “) Mar. 8 5 fuly 10 Laclede Gas Co 10,700,000 June 15, "1S 1% 6Q SM 
“ Ww 2% SI4 Wk, Feb. 10 S Aug. 2 Lake Erie & Western 11,540,000 apa és . , -* ‘ 
oo Regt, IT “1 Feb. 25 1S Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 - . 21 
Bl, 2% BO 10% July 30 12 Apr. 2 Lee Rub, & Tire.(sh.) 100,000 Dee. 1, "16 Tce .. 22 2% 2 2 6+ COM 1,500 
57% 74% 7914 50% Mar. 11 55 Jan. 15 Lehigh Valley ($50).. 60,501,700 July 1,°1S $1.25 Q 57% 58 57% Oia + 1,400 é 
wi UO USI 151 Feb. 20 165 Jan. 22 Liggett & Myers..... 21,496,400 June 1, "18 5 Q 165 165 165 1 1% at) ae 
12614 11S 7 107% Mar. 14 101% June 5 Liggett & Myers pf.. 22,512,200 July 1, ‘18 1% Q Wwe 12 102 12 a 150 
12% ol Aug. 1 17% Jan. 38 Loose-Wiles Biscu:i. eT en eee rere - a 29 29% “Sin 20% Ys B00) 
SUP Ly Sl. July 15 S2L, Jan 3 Loose-Wiles Bis.lst pf 4,856,900 July 1, ‘18 1% Q as ee ‘ S6% 
Hs) Th July 30 Hs Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 % .. “a es a 75 
1454 %2O0O Mar. 26 150% Aug. 5 Lorillard (P.) Co.... 18,181,200 July 1, 18 3 Q 151% 16 150', 156 1,005 { 
oo 1% Mar. 21 9S Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 July 1, "1S 1% Q = 102 
‘ a 15% Aug. 10 12° Aug. 5 Lorillard (P.) Co.rgts packets) Abtetiudin cs ae ‘ ran 2%, 155% 12 6% +2 10),4M) a 
140 121% See 0 11S Mar. 14 110 Jan. 2 Louisville & Nashville 72.000,000 Aug. 10, ‘1S 3% SA 114 114 114 114 + 1 100 
"1 7s SUX re TS% Feb. JS 71% June 1S M* KAY COMP’S.. 41,580,400 July 1, "LS i% Q as - 7A 
ON, = 47% 67. STK i May 2S 57 Jan. 4 * Mackay Comp. pf. 50,000,000) July 1, "1S l Q 644 H4% ti4% 644 212 i 
17. Ih z 1 % Apr. 17 % Apr. 17 Manhattan Beach.. 5.000000 —e is ° oe - ai % . ar 
19 May 20 46 May 14 Manhat. Elec. Supply. 2 July 1, °1S 1 Q e , 18 Rr 
mz 0128 9, 93% +100) Jan. 2 4 Mar. 26 Manhattan Elev. gtd. 57,700,700 July 1, ‘1S 1% Q oS YS os oS 200) ie 
77 nD SI tH) 750= (Jan. 23 65 June 10 Manhattan Shirt Co. 5,000,000 June 1, ‘18 ] Q oe oe 65 % 
mm ™ 4) May 7 ) May 7 Mathieson Alkali..... 5.SS5,700° July 1, "1S T5e = Q saci és ns 40 : & 
a9 44 614, 19k, $21 Feb. 19 23% Jan. 15 Maxwell Motors ..... 7,291,800 July 2, '17 2% .. 27 : 26% ke 7 1,100) ey 
wt on) T44 i9 (44% Feb. 8 51 Apr. 24. Maxwell Motors Ist pf. 12,245,000 July 1, ‘IS 1% Q ob, DD MD , 1 5 
W% Rv TD 13 ma Feb. 3 19 May 27 Maxwell Motors 2d pf. 5,960,800 July 2, ‘17 I% .. 20 20 oO 1%, 20 * 
72% Try iA $3 ody Al 5 17 J 2 May Depart. Stores.. 15,000,000) June 1, ‘1S 1% @Q Hs a 53 ae + % 1) 
1a Wrty W7% 9s 1s Feb. 13 WS%, Jan 2 May Depart.Stores pf. 7,012,500 July 1, "IS 1% Q <2 - , 102 
psy SSS, et, 7 ees july 8 7 #8Jan 5 Mexican Petroleum... July 10, "18 §2 Q Wik 102!. 100%, 102% + by 36,800 
LO. | SUL 7% S4% iM) July 10 Sj Jan. 16 Mexican Petroleum pf. July 1, °18 2 Q ee - , Vk 
yt, i a] $314 Ly 33% J 31 26% June 7 Miami Copper ($5)... Aug. 15, "IS $1 Q 2814 285, 27% 2sl., Le 1,100 
1nd F105 71 * "a June 12 ®t, Feb. 14. Michigan Central July 29, "1S 2 SA pat : : *91% 
67% My 61 May 16 $34 Mar. 25 Midvale St. & O.(350).100,04 Aug. 1,’°18 $1.50 @Q 51% de 51% 533% + Dy 19,050 
a6 26} Blk, roe 11% l 7% Apr. 17 Minn. @ St. L. new.. 24,523,700 = ........ aa “i 10% 11 1044 Ww, — SOW) 
mo 116 1a THs, i) Mar. 13 “U4 Jan. 15 Minn..St. P. & S.S.M. 25,206,800 Apr. 15, ‘18 3% SA SS SS4 SS14 SS14 a 170 
37) 0—«1ZN%«OdZT~—sd 109 Mar. 12 105 Apr. 25 M.. S. P. & S.S.M.pf. 12,603,400 Apr. 15, ‘18 4-84 ©. ‘+ a 105 
hi rT rs | 1g 6', Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,300 ........ ‘eee 54 Bl, ” is :: 10 3 
14% 10 201. 7 9% Jan. 7 fg Jan. 29° Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, '13 2 “<i S% SS, 4 S% 14m) 2 
S84, 22% 34 197, 24%, Jan. 2 20 Jan. 15 Missouri Pac. tr. cfs.. 77,967,700  ........ . 25% wey 5g 5,400 ai 
H4% 17% 61 3T*y 5S July 18 $1 Jan. 15 Mo. Pac. pf., tr. efs.. 45.675,000 = ........ ne es 5dl~ 53% % 2 MK a 
tS 1s “0 Apr. 17° *95 Apr. 17 Moline Plow Ist pf... 7.500,000 June 1, °18 1% Q tS ie : Bs 
14% Sy 1004 BS] 73) Jan. 4 64 June 25 Montana Power ..... 29,633,000 July 1, ‘18 1% Q 67% 6% 67 1 00) sm 
117% 10% liv, %% Olt July 26 Oo Mar. 19 Montana Power pf.... 9,700,000 July 1, °18 1% wQ 101% 101% 101% 4 20) & 
Sly NUM 77 75% *7> «=Mar. 2 *67 July 9 Morris & Essex ($50) 15.000,000 July 2,°1S8 $1.75 SA a = ; pe 
140 ie 130 120 119% May 16 119% May 16 N4SH _c &2 wa. kL 1, "18 3. SA a ia = ; 2 
: 5 Rte 25% 33 May 11 26% Jan. 2 N. Acme Co. ($50) : 1, "18 75e Q 30% 32 sO% 32 ‘ ¥ man) & 
81% 4118 p22). TMK me) 0S Jan 3 91 July 3O National Biscuit Co 15, °18 1% Q 91 er 
129%, 124 127 14 114 Mar. 13 107% June 29 Nat. Biscuit Co. pf... 24,804,500 May 31, '18 1% Q 109 * 
S4% 71 SI Mi 75 Feb. 19 72 Feb. 19 Nat. Cloak & Suit.... 12,000,000) July 15, ‘18 1% Q rt} é 
113 106 Wiz, 10m, 102% Feb. 25 100 Jan. 10 Nat. Cloak & Suit pf. 4,700,000 June 1, ‘18 1% Q sd - ; 102% £ 
- ao 13% 21% July 5 13% Apr. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, °1T $1 ee 18% 1S% 18 ma + % 200 
SGN 1, "iy 4 Mt, May 20 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 May 31, "18 1% Q 51% 53 514% 51% + 1% 1,800 ® 
1K WY Ht 0914 Feb. 20 94% June 18° Nat. En. & St. Co. pf. 8,546,600 June 2%), "1S 1% Q Ls) 9 a) 95 1 100 > 
T4557 Tai ITI GIy Apr. 4 43% Jan. 7 National Lead Co.... 20,155,500 June 29, "18 $14 Q 5S% 59 5S% 5Y + % ED) ioe 
Wi7% 111% 4 9 105'. May 18 0% Mar. 2 National Lead Co. pf. 24,367,600 June 15, ‘18 i% Q 108 103 15 103 I 1ow .~ 
1% 5 Sly 1% 7% Jan. 18 4% May 7 Nat. R. of Mex. 2d pf.124,626,500 = ........ os oe ee ~ BY, pe 
34% ‘ J 1 21% May 16 17% Mar. 25 Nevada Con. Cop.($5) 9,997,285 June 2), 18 T5e Q 20% 20% “”) “*) va KOM) . 
2% = 2 sil 1% 24%, May 16 17 Apr. 11 New Or., Tex. & Mex. 12,255,900 ......-- + + re . : iS 
ING 118 Loti 9S 1h May 22 117% Jan. 12 New York Air Brake. 10,000,000) June 21, ‘18 5 Q 128 Pest) IN 1229 2 10 
114% 100K ren} tilts 75% May 14 6714 Jan. 15 N. Y. C. & Hud. Riv.t247,$42.900 Aug. 1, "18 14% Q 71l% 72% 71% 72% 1 OM) m 
i, uN, 10 16 Jan. 2 14 Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, 13 ‘ a 5 14% ib | ”W) z 
W0% 7D n> July 24 55) «July 24 N. Y., €.& St.L.1st pf. 5,000,000 July 1, 1S % SA .. ; 5D ‘i 
67 no 57 10 2 Apr. 1) 41% May 15 N.Y..C. & St. L. 2d pf. 11,000,000 Jan. 2, 18 2% 11 Ps 
224% 9M OI on, “7 May 18 18% Jan. 9 New York Dock...... 7,000,000 9 ........ i ce. ag 23 ie 
Mtg 2 i 4 is May 21 12 0 =6Jan 2 New York Dock pf... 10,000,000) July 15, ‘1S 2% SA di J / 165 4 4 
77% LE tt. Jit. 15% May 2Y 27 Apr. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30, 13 7 1% boy 10% ie Hil, % 14M 4 
3% «(26 wn, AT wes, June 27 18% Jan. 22 N. Y., Ont. & West.. 58,113,900 Jan. 14, ‘18 2 « . ae 20 “BO , 104) 3 
312 20 2st. OD 21 Feb. 5 16 May 1 Norfolk Southern .... 16,000,000 Jan. 1, '14 % .. 16 16 16 16 10 Ed 
147% 114 oN 12, 18% May 14 102 Jan. 24 Norfolk & Western. .120,448.000 June 19, "18 1% Q 103 104 HIP% Lot . 2 ‘wilt Pes 
sy SAK Su! 71 7) Mar. 6 75 July 30 Norfolk & West. pf.. 23,000,000 May 18, "18 1 Se “ay aid : ros % 
75% = ly 72% 839 i% Feb. 23 30 Aug. 7 North American ..... 29,779,700 July 1, "18 1% QQ 39 ao 39 3M 1% >) - 
76 rh *72% Apr 8S *72% Apr. S Northern Cent. ($50). 27,079,550 July 15, "18 $2 , ae -° *72u, . 
1IS7% «10S Tit, TH SO =May 14 S1% Jan. 24 Northern Pacific ....247.998,400 Aug. 1, "18 1% QQ SS SSI4 ST% SS! + & 2 OOM) F 
1 1d 25 59 70 Aug 3 5644 July 11 Nova Scotia St.& Coal 12,402,700 July 15, "1S yt SA 691; ; ‘ f 
14% 75 143% 31% $2% May 16 35% Mar. 25 HIO CIT.GAS ($25) 36 June 1,'18 $1.25 Q 38% 10% 3S% Hy ” 1 100 } : 
: ae 12% fl, June 13 41% Mar. 25 Ohio Fuel Sup. ($25) 19,813,000) July 15, "ISt$1.12% Q 43% 45% 43, $y + «13 100 
11% o% Ty oh, 060 June 17 14 Jan. 22 Ontario Silver Mining 15,000,000 Dec. 30, '02 30c .. 0% 9% N14 Sh se 2 my 
105 SB. 106 5M on Feb. 5 55%, Jan. 2 (wens Bottle M. ($25) 10,550,000 July 1, '1IS +$1.25 Q ee oe ‘ct ’ 59 ; ii 2 
117 116 TIN’. 10S 107 May 23 107 May 23 Owens Bottle M. pf.. 7,530,200 July 1, 18 1% Q oe i 107 ad c 2 
ad 53 ing Feb. S 45% Feb. 8 prciric c \AST.... 7,000,000 Aug. 1, ’18 1 i ao iby, ¥ 
a1 11% 30%, 18 334 Aug. 3 23% Jan. 16 Pacific Mail ($5).. 1,150,000 June 15, "18 +$1.50 .. 31% 31Yy% 31% 211 14, ‘100 “ 
re B24 31% 460417 26 Feb. 21 1X% Feb. 2 Pac. Telephone & Tel. 18,000,000 Shee ne ot a x6 ae ie ‘ 
101% 96% GS ST % Feb. 27 S6 Jan. S Van-Am. P. & Tr. pf. 10,500,000 July 1, 18 1% Q H% 1% O81, OBy% 11g Onn 
0) 5% STK 40% {74 Jan. 2 48% June 27 Penn. R. R. ($50). ..499,265,700 May 31, '18 He Q WH 44 BY Ho + 410M) 
11S LOOK, «1g 35 55 Jan. 3) 39% Jan 2 People’s Gas, Chicago 38,4955,500 Aug. 25, '17 1 oe 47 47 a) a ba, 0 
17" S 4 41, 6 Jan. 10 4% Apr. 17 Peoria & Eastern..... NS rere ee ee ‘ ae . $& 2 4 
RN! 1G" s6%, 12 16% June 27 914 Apr. 30 Pere Marquette ..... 16,241,200 — ........ +s oa ° 14% 
re 733% Ha 58% Feb. 19 52% Apr. 1 Pere Marquette pr. pf. 11,169,800 Aug. 1, "IS 1% Q OS 5S% ASG DSh., 15 
57 37 30% July 27.30 Apr. 5 Pere Marquette pf... 1,027,700 ........ a) Se is yz; 
i 454 3 “0 37 May 3 29% Jan. 18 Pettibone-Mulliken - GCSBBSIO = .cccccee ee oe 25 a 
99 V1l, 100 Apr. 26 98 Jan. 29 Pettibone-Mul. Ist pf. 1,000,000) July 1, '18 1% = Q ; ; , 100 
48 3S ‘2 24h, 31 May 24 21 Apr. 12 Philadelphia Co. ($50) 42,943,000) July 31, ‘1S He Q 28 2k, YS WL 4 2 ” 2 
$1, 2h i344 Mar 1 34 Jan. 10 Pierce-Arrow M. (sh.) 250,000 Aug. 1,.°1IS $1.25 Q 39 3914 By 3R1, ‘ Ly —— 
YNty SS oS June 24 89 =Jan. 15 Pierce-Arrow Mot. pf. 10,000,000) July 1, "18 2 Q 7 7 7 ‘ 9% 4 1 * a $ 
4% 8714 58% Feb. 28 42 Jan. 15 Pitts. Coal of Pa..... 30,857,900 July 25, "1S 1% Q O51 51% 50% 573 —_ a 
om 74 <4 Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000) July 25, "18 a. oe ie in rte + % mares a 47 
: : Ss mu ny May 16 M% July 17 Pitts.. C.. C. & St. L. 84,516,100 July 25, "1s 2 SA a ’ : 51 ; 
tou 1 ee To | “12S Mar. 16 *127)) Apr. 17) Pitts., Ft. W. & Chi.. 19,714.285 July 2, °IS 1% Q ‘ i *127 ’ 
jens hilg v2 S7 gs jan. 10 ™ Apr. 2 Pittsburgh Steel pf... 10,500,000) June 1, "18 I% Q ok, wy, 91 0] 9 647 , 
35% IN% 3Sly June 21 22% Jan. -2 Pitts. & West Va.... 29,208,200 ........ re 33 35% 3% 354% 4 2K : 1a 
GS ig, 80% June 27 “1 jan. 10 Pitts. & West Va. pf. 8,762,100 June 1, ‘18 1% Q 78% 79% 78% Tuy "Ry 4) 
Py, 17 “0 June 12 1S Apr. 18 Pond Cr. C.t.cfs.(§10) 1,879,510 July 1, ‘18 He Q , ixiy - 
SSYy {215 Su 9 7i% Aug. 10 “G% May ZS Pressed Steel Car Co. 12,500,000) June 5, "18 i% Q 10% 71% 70 71% 4 1 13 
108 MSI, 107 » 1 Aug. 5 OY Apr. 27 Pressed St. Car Co.pf. 12.500,000 May 28, "18 1% Q 100 100 95 9S 4 Bn cae 
ny WW 1 7 109% Mar. 5 4 Aug % Pub. Serv. Corp... N.J. 29,999,600) June 29, "18 2 Q a) La) iM $4 Hy a 
177 | 1HMT™ GTA 106% OTT) May 10) 100% Jan. 7 Pullman Co...... 120,000,000) May 15, ‘18 2 Q itz M2 111% «111% 00 
61% 34 58 364 (2% July S 45% Jan. 7 BRAIL. ST. SP. Co.. 13,500,000 June 29, "1S 1% Q 61% 2%  GOX G21, ; fi aa 
103% 95% 101 SNl4 100% Aug. 9 ba Jan 2 Rail. St. Sp.Co.pf. 13,500,000) June 20, "18 1% Q 100% 1% 1g low a d 
37 20 32% 1M, 26% May 16 22% Jan. 15 Ray Con. Cop. ($10). 15,771,790) June 29, °18 The Q 24 P4Yy D394 41 a ae o 
115144 Th% 14%, HK % June 27 70% Jan. 15 Reading ($0) wees TOOOO,000 Aug. 8, ‘1S $1 Q ST SO% S7& mn ; a mi z 
16 41% Hh 39 = May 15 34% June 17 Reading Ist pf. ($50) 28,000,000 June 15, '18 5c Q 37 37 37 IT 1 7 +t) =. 
52 41% 4514, 3533 0 July 6 35 Mar. 30 Reading 2d pf. (850) 42,000,000) July 11, ‘18 We Q Ww nat ; 
*176 *1744 , “10> July 9 *100) July 9 Rensselaer& Saratoga. 10,000,000) July 1, ‘1S SA , "100 
W 12 M1, 69 % May 16 72% Jan. 15 Repub. Iron & St. Co. 27.552,000) Aug. 1, 1S I%’ Q "my Hrs) oy O33, 
117 101 1G So 101 July 23 92% Jan 2 Rep. Iron & St. Co.pf. 25,000.00 July 1, 18 1% Q TOR, 1m% 1M 100% : 
73% 59 17 June 17 70% Mar. 23 R. Dutch Co., t.co.cs cee May 31,18 $2.40 We 109 106 1 7 + 
26% 12 14 Jan. 2 9% Apr. 3 QT. L.-SAN FRAN... 46,432.00 12020... ras a a) bi 
os - 2 24 30 Jan. 2 21 = Apr. 12 Si.L.fen PF. pe.. TOOOCU ........ gt ene , oe ; 
221%, 16 22 32 23% May 15 19% Mar. 12 St. L. Southwestern.. 16.356.200  ........ ee ee +e +s es » 
57 37% 53 34 ii’, Jan. 3 34% Feb. 13 St. L. Southw. pf... 19,893,700 Apr. 15, 14 % .. oe ea x 35 
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New York Stock Exchange Transactions— Continued 




















-—$__——_—__—_——-——- Yearly Price Ranges——————_—+>_—"—_- STOCKS. Capital —Last Dividend—— - actions-——— - 
1916. 1917 This Year to Date. Amount Date Per Pe- 
High. Low. High. Low Hich Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hi t Sales. 
119%, 45, 10S 53 SUL, May 16 53 Jan. 3 Savage Arms 7,150,100 June 15, "1S i% Q 71 ry mM 
87% 638% 6S $74, 11 Jan. 31. 6% Apr. 17 Saxon Motor 6,000,000 Apr. 19, °17 1% 7 7 OM) 
19% 14 1s 7% Sia Jan. 4 7 <Apr. 17 Seaboard Air Line. ys re , - 7% ‘ 200) 
42% 34% 39%, 16% 21% June 17 15% Apr. 1! Seaboard Air Line pf. 11,466,800) Aug. 15, '14 1 : 19% I M, MM) 
235 16S" 25814 25% 156 Feb. 15 133% June S Sears, Roebuck & Co. 60,000,000) May 15, °1S 4 Q 1357 7 2) 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. S,000,000 July 1, "1S 1% Q : 
40% 2 20% 15 IS% Feb. 19 1554 Jan. 15° Shat. Ariz. Cop. ($10) 3,500,000 July 20,°1IS #50e Qso164 1) 
oy as 59%, 25% 39 Feb. 5 254% Apr. 11 Sinclair Oil & R.ish.) 1,000,000 Feb. 28, ‘1S = $1.25 ; 317 1% ooS00 
93% 37 74% 3814 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, 18 1% Q 61 My, (an) 
103% 1's vga S14 W514 July 29 sl Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 July 1, "IS 1% Q ; ; 
240 146 209 a) i620 Jan. 10 125 July 18 South Porto Rico Sug. 4,500,000) July 1, "1S td Q 125 1 
120 106 11444 100 15 Feb. 7 W2 Jan. 2 South Porto Rico S.pf. 3,981,500 July 1, 18 2 Q 
4, 94% 984, T5% SS&% Feb. 26 SO'% Jan. 24 Southern Pacific 1 1% Q 84 1% 7.100 
122 115% 119% 111 *114% May 9 *114% May 9 S. Pac. trust certs... , ; 
36% 18 338% 21% 26 May 15 20% Apr. 30> Southern Railway.... 86,759,200 ae ts » \% 3.100 
7314 56 70% 51% 3 May 15 S57 Jan. 16 Southern Railway pf. 57,760,300 ‘ 2% SA 62! 6 li, O00 
107!4 SO 100% T7% 118 July 26 S> Jan 9 Standard Milling - 4,559,300 May 31, "18 +2 Q 
v4 85 90% $78 SI% May 130 79 Jan. 25 Standard Milling pf.. 6,488,000 May 31, ‘18 1% Q 
167 Wak, «110% 33% 56% Feb. 19 43% Apr. 24 Studebaker Co... 30,000,000 June 1, "18 1 Q 44 { I AWD 
ll4 108% 108% = 85 9 Feb. 6 S0% July % Studebaker Co. pf.... 10,965,000 June 1, ‘18 1% Q 
791, 4Nle 53% «35% 17% Feb. 9 38% Jan. 2 Stutz Motor..... (sh.) 75,000 July 1,°1S8 $1.25 Q 
51% 30% 455, May 3 34% Mar. 25 Superior Steel ....... 5,823,700 Aug. 1, "1S 1k. Q 41%, $1 | { 1% 100 
ae ‘ 10214 96 95% June 11 95 Feb. 16 Superior Steel Ist pf.. 2,286,100 May 15, ‘18 2 Q 4 “4 ™ 
19% 15% 19% 11 21 July 6 12% Jan. 2 ENN. C. & C. t. efs. 330,413 May 15, ‘18 $1 19% ’ 3 OLO 
2411, 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co......... 69,314,400 June 29, ‘18 2% Q 151 15s » 21MM) 
21%, 6% 19%; 11% 19% Feb. 20 14 May 4 Texas Pacific ....... 38,760,000 ...... 
158 120 167% 151 im) )=6June 7 130% June 3 Texas Pac. Land Tr 2,705,700 . 
6815 13% tN", i4 21% Jan. 3 16 Apr. 2 Third Avenue ....... : 1 19) 1 
: “ 206%, 1 19) Mar. 13 178 Jan. 18 Tide Water Gil. 31,900,000) June 29, ’18 +4 Q . 
Oy 451, SOS, 421, 72% July 30 4S. Mar. 25 Tobacco Products 16,000,000 May 15, '18 1% QQ 6 1 1S, 500 
109% 86990 105 6 YS Aug. 1 S74 Mar. 19 Tobacco Products pf.. 7,948,500 July 1, ‘18 1% Q 
12 5 10% 4 7 July 14 4 June 19 T., S. L. & W. c.ofd. 8,250,000 _........ 
191, x 15 ~ 1 8 86July 15 8% Mar. 15 T.,S. L.& W.pf.c.of d. 8,694.50u  ...... : 
‘ce oi 481, 37 2 May 15 37% June 8 Transue & W. st.(sh.) 100,000) July 15,°1S $1.25 Q ‘ 
99 O4 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr :. 2 1 j | 1s] 
110 86 1091, 83 105 June24 100. Apr. 9 [JNDER. TYPEW'R. 8,600,000 July 1, ‘IS 1% @ 
120 110 120 112% M2 Fel S 104 July 16 Underw. Type. pf. 3,900,000 July 1, ‘18 1% Q 
129 Ti, 112 n9% “) May 138 #65 Jan. 24 Union Bag & Paper.. 9,839,800 June 15, ‘18 1% Q 70 1'., 1M) 
153% 126%, 149% 101% 12614 May 14. 109% Jan. 15 Union Pacific ..... 22,291,600 July 1, ‘18 2% Q 12! 18, STO 
S44, NO Soy 669% 74% Mar.11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1, "18 2 sa TW AW) 
Le - 193%, 34', #4!. May 10 37 Jan. 2 Unit. Al. S. t. es.(sh.) 525,000 July 20, 1s $1 Q Bo in) 
105% Wi% 1% Mts June 24 83% Mar. 28 United Cigar Stores.. 27,462,000 May 15, ‘18 2 Q sy ) 3h 1.500 
120 115 120, AL It) July 1S 101% Jan. 5 United Cig. Stores pf. 4,527,000 June 15, ‘18 1% Q I s Tin) 
sO 72 80 tid 71 May 21 69 June 26 United Drug ........ ~ 19,992,000 July 1, "IS 1% Q 
Hee fll, 54 $8 o) Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Aug. 1, "18S % Q 48 In 
9y 1 91 74 SQ Jan. 2 77 June 27 United Drug 2d pf... 9,105,200 June 1, ‘18 1% Q 
68%, 59 61 May 18 59 May 28 United: Dyewood ..... 9,983,800 July 1, "18 1% Q 
Me wd 96 94 95% Mar. 7 95 Apr. 22 United Dyewood pf.. 3,171,200 July 1, ‘18 i% Q 
164%, 136% 154% 105 133° Feb. 18 116% Jan. 16 United Fruit Co...... 50,320,900 July 15, "1S 2 Q 126 27 
: 33% 15% 22 May 7 21% May 25 United Paperboard... 6,687,100 Dec. 15, '17 ly 
21% 7%, 11% 414 10% May S 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ 
39%, 17 23% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 
28% 15% 244%, 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, OT 1 inst 14 1K) 
674, 48% 63 42 417% Feb. 1 41 Mar. 26 U.S.C.I.Pipe & Fy.pf. 12,106,300 June 15, '18 1% Q 
49% 221, - 21% 16 16% May 28 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 29,'16 $8 Sp 
171, «6944, «171% OSI 37 May 24 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 June 15, 18 4 oe 223 Oe 
114 991, 106 SS 99 Mar. 21 94% May 1 U. S. Indus. Alco. pf. 6,000,000 July 15, 18 1% Q 
40 22 22% 10 17% July 29 s Mar. 6 U. S. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 
TMs, 17%, GT 45 63% July 18 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, 15 1% 61 ‘ 4.100 
J15% Lewity 114%, 91 106% July 13 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, ‘1S y 4 Q 14 v M% HOO) 
Sl% 57 67% 40 149% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 July 15,18 $1.25 Q {2 { ly 300 
Ls 2 1) 52% 433°, 15% Feb 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 July 15, ’18 87%c Q 13 1% SHO 
129% 79%, 1865, 79%—s«d118% May 16 86% Mar. 25 U. S. Steel Corp.....508,495,200 June 29,18 = 4% «Qs 10S 1% $1,900 
123 115 121%, 102% 112% Jan. 31 108 Mar. 25 I S. Steel Corp pf. .360,314,100 May 29, '18 1% Q 109 ™ 2.7) 
10 7+, 118", 70% S754 May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 June 29, ‘18 $2.50 Q S11 1% 2.000) 
27h 1G, 24%, wk, 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,500 = ........ + 12% 2K) 
a9 36 46 26 h2% June27 33% Jan. 2 ya. CAR. CHEM... 27,984,400 Aug. 1, "IS Tie Q v1 M 14) 
114% 10S 112% 97 1091, July 6 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 July 15, ‘18 2 Q 105 114 14) 
72% 41 77 465 73% July 27 50 Jan. §& Va. Iron, C. & Coke.. 9,073,000  ........ 
101, i 1a, 6 84, Mar. 22 7% Apr. 3 Vulcan Detinning tS re 
2644 20% 241, 20 38l, Apr. 25 2 Mar. 11 Vulean Detinning pf. 1.500,000 Nov. 30, 13 20 
17 131% 155 7 12) «June 27 7 Apr. 26 WabaAsH my errr on sa 1 “4 1M) 
We 41% is 204 $4% Jan. 2 37 Aug. 2 Wabash pf., A... 46,200,000 Apr. 30, '18 1 Q 377 M $,.600 
32%, SO, IS 261, June 26 20% Jan. 15 Wabash pf., B...... CS rrr ie -_ 5 vA HM) 
1445, 1281, 144 TOM S34 Jan. 1 70% Aug. 10 Wells Fargo Express. 23,967,300 July 20, ‘18 1% Q 70 a ta 100 
34%, 24, 23 {2 17% Feb. 15 13. Jan. 15 Western Maryland... 46,022,500  ........ 
4s tle 32.) =June 22 20 Jan. 29 West. Maryland 2d pf. 9,420,700 ........ . 
Is'. 10's 241, June 20 13. Jan. 2 Western Pacific Ry.. 43,728,800 ........ 7 <n 1 ; Ow 
52 3514 64 June27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, ‘18 1% Q : 
5%, ST 9%, 76 955, Apr. 15 77% Aug. 2 Western Union Tel... 99,817,100 July 15, ‘18 1% Q 7 he 2 O50 
71% «651% MG 33% 17% May 16 3814 Jan. 17 Westing. E.& M.($50) 70,813,900 July 31,'1S  ST'%c Q 11 5,700 
79 riies TOL, 2% 641, Feb. 20 59 Jan. 11 W.E.& M.Ist.pf.($50) 3,998,75v July 15,18 S87T%c Q 
27%, = 21 22% 7% 101, Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,276,300 — ........ ‘ 6 SOO 
DX 46 BS, 165, 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,204,000 _......... os ‘ . tae 
59%, «645 5214 33% i Aug.10 36% Jan. 2 White Motor ($50)... 16,000,000 June 29, '18 $1 Q 4} ihe 100 
814% 3 RL, «15 22 Jan. 3 15% Jan. 15 Wiilys-Overland ($25) 41,606,875 Aug. 1,18 Wc Q 1s)! % D2 
117 94 100 69 SB. July 23 75 Jan. 3 Willys-Overland pf... 14,529,850 July 1, °18 1% Q Se Ms 200) 
Pe S44 42 661. May 24 45% Jan. 2 Wilson & Co........ PS eae a (31 H 0,400 
* ie 107 9G 98% Mar. 22 95 May 8 Wilson & Co. pf..... 110,476,400 July 1, 7°18 1% QQ . 
56, =633 544% 33 39 Jan. 3 34 May 2 Wisconsin Central 16,147,900 as aid oe i) 1 200 
114% 118 151 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 June 1, ‘18 2 Q 111 1! 10 
126 1% 126% 113 114% May 17 114% May 13 Woolw’thiF.W.)Co.pf. 12,500,000 July 1, ’18 1% . . 
36% 25 37% 4 3=— 234 675 July 30 34. Jan. 4 Worthington Pump... 10,206,400 aera wie re fH 2 1.000 
100 : 97 S8 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 July 1, ‘18 1% Q n 
6614 63 et) TK July 26 59 Jan. 18. Worth. Pump pf. B.. 7,765,100 July 1, 18 1% Q ti} 7 136 Ms 100) 
Footnotes Last Sales of Inactive Stocks 
tincluding the amount of New York Central Railroad stock listed. Paid in scrip. Amer. Smelters pf., B 91% Aug., 17 He pf 117 Nov., ‘16 
§ Does not include extra or special ; Amount. Kind. Amer. Snuff pf.......... 98 Oct., ‘17 Hocl 112) Apr., "15 
dividends paid on separate dates from | Bush Terminal .........24%  ScHIP 1 Booth Fisheries tst pf. M) Aug. "I5 |} 001 1 Feb. 17 
the regular payment, as follows Distillers Securities... 1%% Extra Car., Clinch. & Ohio.. 22% Aug., ‘17 F \ ‘ pf - 2 Mar., ‘16 
Amount Kind. General Electric . . S Stock WE coc oasii oes 50 = Oct., "17 102. Nov., ‘17 
Burns Brothers. 5 G. W. Helme Co. 4 % Extra aes ~ » "7 % t { i 751 J 16 
(In Liberty bonds, Ant Sr fine . ie, Extra Chicago & Alton pt...... ap “sei ” é oo ee = 
paid June 10, 1918.) Lackawanna Steel..... 2%% Extra Chi, & B. Ml. tr. certs... 4% Oct.. V4 oh ee 
General Chemical -. 24% Special Mexican Petroleum Chet © Te OE OE. no. occ 7% Apr 17 111 Apr., ‘14 
and oo ; ‘. oe Stock Se re Dy - Chi., St. P., M. & O. pf.. 130 Apr., °17 $25) 16% Oct., °17 
(Pai eb. 1, 1918. vossible a in cash : * , 9 . ; a aes 
saaeaas tous. cic 1 Special yon half in Second Lib- Cleve. & Pitts. ($50).. 80% Apr., - “hy pt aS Mar., 17 
(In favor of Red Cross, erty bonds.) Do special guaranteed. *50  Apr., ‘17 | : 5 ling Bad — 36 
paid July 25, 191s.) Ohio Fuel Supply. aL Extra Col. Fuel & Iron pf.. 112. “Mar., "17 rthw = 51 Siew, 45 
apetige ot —— Cripple Creek Central. 33 Aug., "17 I ; 70% Apr., 16 
+ Includes extra or special dividends Peesng Soom Mach. Co.t4x Extra Dayton Pr. & Light pf.. 97 Nov., ‘16 : 92% Dec. 16 
as follows (Payable in 2d Liberty Detroit & Mackinac..... *70 July, “15 . bic Sep., "16 
Amount Kind Loan 4s.) Diz d Match 130 Jan., ‘17 : Bt AUE fe 
Allis Chalmers...... 4% Back Pacific Mail... $1.00 Extra SR aE Catt as ee ae “rates ; Pas Nov., (14 
Am. Brake Shoe & Fy. 1 Extra Shattuck Arizona QT. Extra | Du Pont: Powder pf.... 104% Dec., ‘16 ae é iia%. Det 4 
Am. Shipbuilding a Extra Standard Milling 1 % Stock | Eastman Kodak.... "605 = Aug., "15 bse a a — 
(Papetes te Tit, Lat- (iano nae We exten Erie & Pitts. ($50)...... 62% Dee., "15 Weyt fo) 12% Apr. ‘17 
erty nas. Oo y 3 1s. = . 49 ean 
ian. Gabne —: ae 4% eines ana... ..2 % en Hav. El. Rys., L. & P.pf. 105 May, "17 | Westin ke..... 111. Aug., ‘17 
Burns Brothers....... 1 & Stock U. S. Steel common.... 3 % Extra Helme (G. W.) Co...... 190 Jan., ‘17 ; *Odd | 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended August 10 


Total Sales $36,135,000 Par Value 

















Range. 191s 
Hig Low les Hig La Las 
03 SS 1 VA. RY. 1 »s St? ba su% 
St SS 1 Va Iron, ¢ & s 8 RO SD 
D mw 16 WABASH ’ My rT 
Nig SY 1 Wabash 2d 5 SZ x2 s 
0%, n> 1 Wash. W. P f =. 1O%, ™) Th 
ald 73 i Wes Shor t ) 74 74 
7¢ 71 4 West Shor i “«. 71 ; v1 
1s a) 2 Western Elec s " mM» 
“4 i , Western Pacific 8 SI s SI 
61 s 6 Westerr Mad ts st he oS 
SS sO , Ww. U. fd. & r.e. 4 MF SOS, iP 
” 35. + Wilson & Co. 1 is UB% 3% 4% 
iw et , Wh &€lL EE j of fi 4 
7 iT 4 2 Wins. Salem 3S t 7 7 7 
ri al sales ‘ 3. 00K 
GOVERNMEN 
1h OT we sot ~ Lui be 
CIR) 19.96 100.02 
m= 40 im zt 
su 4 4.2 
7.08 8500 Hee 
4.04 9 2 414 
4.70 95.0 212 1 
4.44 4 a 
4 pene m4 
4.00 85.50 O40" 
ms 10 4. S80 Tana I 
IM 48 
Ss " wt S. 2s, coupon s is ON 
on uv! 12% Pan. 2s. “3 IS OS ON 
uy M4 21 Am. For. Sec 7 7 7 
tot SSig HD Anglo-Frenct s 44 My 4 
thal, M4 26 City of Bord ¢ ; uy ’ 
iM “4 224 City of Lyons ¢ 4 ’ “4 
i" “Mt ii2% City of Mar ih 4 D "4 
' SI 72 City of ‘ 2 sth v2 
xv in ” City of S sf ~ 
0 , 1 Chirose 0 tis r 
"4 SS 20 Dom. o ve 4 
' wh, 2) Dom a) 2 "2 w 
Mi Is lon 2 ‘ ’ ‘ 
s 4 760 French s ss s 
sl 7 ib Japanese ' 2 
Series As a ™ir ~) ~) 
rn “oO | Japanese 4'>s st ot) 
’ ’ rf IK. oof 
I » ’ 
" ’ “1 K f i 
I | s 
im 7 any K fé i ‘ 
“> ’ 
’ " 217 kK { i 
I s 7 
NEW YORK rY BONDS 
”) s r js. 10 ” s . 
I . ! is. 10a ”) ” " 
oid ‘4 ‘ hy Mid ” ’ 4 
" s7 ‘ iii 4 4 M4 
“ ST #445 ithe 4 M4 ri 
al holy “) ‘ itn) 1) 1) tim) 
ol " ! Nov " "0 "0 
r | sale ‘ MK 
STATE BON 
1s uN 2 N. Y. Cana az. 4S s Os 
Os Ww i N. ¥. Canal 4 OS 10s 10s 
mM «0 rig \ ‘ | 
& « D i 
re sal $ Lh 
Grand tota S261 000 


In bringing group life insurance 
without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 
ticulars address 


Department of Group Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
of the 
UNITED STATES 


120 BROADWAY NEW YORK 




















York, Monday, August 12, 191s 
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) Transactions on the New York Curb 


























































































r. Trading b> Day* Net Range.1918 Net 
imdustrials ‘+ Mirine Bonds Sales High Law Last Ch'ge High ta La Ch’ ge 
. 2 = : . 1500 *Northwest Oil Ld ow mw 1 . 1 i 
Monday 24 s.1% neo, eUaED Sit.) s 1 19.500 Oklahoma Oil 2 " 2 we ’ KM "tae 
| ‘Tuesdas 23 mi 70 Te 272K) iti La) Okla. P. & R ° 57, 7 re on 7 u 
Wednesdays ZS SZ H4o4te 47 H oo | - 24.800 CKRMulecee TP ie ‘ ’ j 7 1 
Thursdz» Ske 6.62 O41 196.000 i) 21 ti OOO Omar Oi & 27 YF 27 
_ i 17.400 Pens (ir soline ly 
rid. y 270 S71 147.47 My 1%, 1985 *Penn.-Ky. Oil 3 em re . “a , 
Saturday 17.6 » T4 Sto 1 Ma Red Rock O. & G a is 4s , WwW ‘4 0 1 8 
ia ty ee, | | S pulpa O. & R Th iy, “ 4 o 
1 S.200 *Sequoyvah O. & KR , is 
Tot ISZ.070 iMi.O74 ee S1.418. 500 23! 1 1.000 *Sinelair Guif 1s 17% 7 2 
INDESTRIALS a 2 I> *Sinelair O.. war. 31 0 1 oT) . ‘ A "4 
Kange TTS Net =! 14 1.700 *Stanton Oil ! 1 1 od wh ¥ y 
High Low Sale Hist Low Last Ch ge ‘ mL Sten G. & O.S.C a Pers ‘ ' 
1, 1 iso "Aetna Exp t 2 3 1% Pes ww *Texana O. & R 7 ‘ NS ' o 
~ 1 Go Tuxpam 2 2 2 
i i“ “oF Am. Su. Tol j ‘ 4, 16.000 *tn. W. O.. new Ih, 14 1 he m . An " 
' s 2 Le *Am. W l'a a) } , 7 1.600 Vecuum G. & O 1 " ~ 
i Nk, 14% wo ir.-Am. Tob ie Sl, IN Ist, m : 200 *Victoria Oil, new. 3 2 ’ 
\ Ing 145 1.200 B.-A. Tob. Cou s is ye + Ny MINING STOCKS rT “ 
. 7% Iss, 7.200 *Burns Bros. 1 7 { 4 1 2M Alas Br. Col. M.t5h aT) .S Th " - 
5 ‘ " 7 4 40 *American Mines 7 72 74 ” ie * ‘ 
; thy 2 1M "Car Lich i 2 2h pe " i. *Am Tin Tun } h " A 10 
144 ae 41m) Cher. M. ¢ 4 1 Bas 1 2 i 4 Mat Atlanta r % 1s ‘ “ or 
2h, ' 7M *Cuprite Sulphu ‘ as “ Amina Minin ii M4 ¥) s M L 
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wequest. : . ee in sees . F Members } ! k Exchange 
if ; Surry Co. (N. C.) Bridge Gs, 1933-58. *5.15 R. M. Grant & ; E a Stock Exchange 
GREENSHIELDS &CO. Tampa (Fla.) St. & Sewers, 1925 soserrcrctenseden eee  WweasmenetonhCe., Tol ne Trenton, N. J 


Twin Falls (Idaho) 6s, 1938, opt. "28 ee as *5.35 S. Spitzer & ‘ 
"4.45 R. M. Grant & 


i 


Members Montreal Stock Exchange | 
Dealers in Canadian Bond lesues Troy (N. YY.) Water reg. 4s, 1937-38 . ees ; t. ] 


17 St. John St. Montreal, Can. Wallingford (Conn.) 4s, 1923 *4.70 


Walthall Co. (Miss.) Sup Dist. ts, 1920-41 8.00 W. R. Compton ¢ 

: Westfield (N. J.) 5s, 1919-28 , e080 . *4.60  J.S.Rippel&Co.,New'k New Jersey 
*Basis *+Bid 

as A Munic } al B d 
: | PUBLIC UTILITIES P onds 

{ ——Bid for ——Offered eacri on request 

By* At By 


| Halifax, Sherbrooke, St. John, N. B. Al J S RIF PEL & CO 
, Alabama Water ts, 1920 “ike Liggett, Drexel & Co. %s Liggett, Drexe A e e wg A . 
F. B. McCURDY & CO. | siesahes Seiainene os, 1959 sO San p Co ; | . 
= - . > ac & (lintor Newark, N. 2 





| . Alabama Tr., L. & P. ts, "62 & Sutro Bros. & Co 65> Sutro Bros ( 
| Members Montreal Stock Exchange, Am. W. W. & El. 5s, ‘34 hs Dominick & Dominick tH Dominick & De 
| | 136 ST. JAMES ST., Am. Public Service 6s, 142. S6 National City Co 90 National City ¢ _ 
H MONTREAL. CANADA. Am. P. & Lt deb tis, 2016 i4 Merrill, Lynch & Co is Merrill, lve & , 
¢ i| ae Atlantic Av. Ist Os s SS oS. Goldschmidt Celluloid a ew Jersey Securities 
. ‘ . Athens El. & Ry. 5s, ‘50 6914 Merrill, Lynch & Co 78) Merrill, Lynch & © HENRY ROTHERS & CO 
Direct private wires to all offices Aurora, Elgin & C. Ist 5s,'41 7 Burgess, Lang & Co.. 78 Burgess, Lang & f ke Eacheuge 
& C B adway, New York 


and Laidlaw & Co., New York. |) | Asheville Pr. & Lt. 5s, 1942. 83 Redmond & Co.... 89 Redmond 
M ket 1700 


Augusta-Aiken Ry. & El. 5s, 

















Ma | 
ie, i Sydney, St. John’s, N'FTd. | | ges + a” ‘ 66 ‘ 
4 —__ ee Bangor Ry. & El. 5s, 1935... 85 Burgess, Lang & Co 92 Burgess, Lang & ‘ JOHN M 1ILLER, Res. Partner 
a a" | Baton Rouge Elec. 5s, 1959. 80 Stone & Webster...... &5 Stone & Webster 790 Broa Newark, N. J. 
BE; ee + sae fell Tel. of Canada 5s, ‘25 .. © Stix & Co St 
es . Bos. & Wor. St. Ry. 4's, ‘23 : 85> Burgess, Lang « 
Fe TF Broadway & 7th Av. 5s, ‘43 a SO A. R. Clark & ¢ 
& i q WE execute orders on all | Carolina Pr. 5s, 1938 . &2% Dunham & Co es 85 Dunham & Co F. M. ( HADBOURNE & CO. 
| listed securities. Conserva- Cayadutta El. Ist tis, 22 9 Wolff & Stanley . 100) Wolff & Stanley 
H tive marginal accounts car- | Cape Breton Elec. Ist 5s, "32 80 Stone & Webster . S87 Stone & Webster Investment Securities 
: ried | Catawba Pr. 6s, 1933 96 =S. K. Phillips, Phila.. , , ; atta 
2, “4 . } Central Pr. & Lt. Ist 6s % Liggett, Drexel & Co.. 9 aiggett, Drexel & | iremen’s Insurance Building 
2 H. M. CONNOLLY & Co. Cincin. Gas & El. 5s, 1956... So A. B. Leach & Co.... A. B. Leach & C NEWARK. N. J. 
|| Members Montreal Stock Exchange | | chi. G. L. & C. 5s, 1937 S7% Merrill, Lynch & Co.. 91 Merrill, Lynch & ; 
a | ee es |} Cin. Gas Trans. d. gtd. 5s,°33 94% Dunham & Co.... . 9 A. B. Leach & — 
- i ontreal, nnaes. Citizens’ Gas (Ind.) 5s, "52 sO Blodget & Co..... m SD Blodget & Co 
% = | Cleve. Elec. Il, Ist 5s, 1939. 89 Spencer Trask & Co.. 91 Spencer Trask & Co JOHN L. EDWARDS & CO. 
* a ai 2 City & Suburban Gas fis, 1932. 72 Merrill, Lynch & Co... S82. Merrill, Lynch & ¢ : ae 
= Cleveland Ry. 5s, 1931 93 “4 “3M. Lachenbruch & « Meneeie} tee OFe stock Exchange 
Col. Gas & Elec. 1st 5s, 1927 77 A. B. Leach & Co.... 82 A. B. Leach & Co Washington Stock Exchange 
<< INDERMAN Do deb. 5s, 1927 7 a 76 ; 1426 New York Avenue, 
by. Col. Ry., Gas & Elec, 5s, 1936 SO) Redmond & Co. SY tedmond & ¢ Washington, D. C. 
BS STEEL Col. Buck.L.& N.Tr.1st 5s,'21 85 Burgess, Lang & Co.. 92 Burgess, Lang & Co We have special facilities for 
4 CO. Com'wealth (Neb.) 6s, 1944 97 «Liggett, Drexel & Co.. 100 Liggett, Drexel & Co cette de mv : * acca 
WM. A. NEER & Compton Heights 1st 5s, 1923 91 Stix & Co., St. L..... w =6Stix & Co., St. L Priease & i faauduiee Invited. 
ouene a, Stock Conn. Power Ist 5s, 1963 85 Stone & Webster...... 90 Stone & Webster : , 
\\ Pesobscot “Bids. * DETROIT Conn. R. Power 5s SS E. Bunge & Co , 7 
Conn. Ry. & Ltg. 4lgs, 1951. 85 tedmond & Co..... SS Redmond & _ é 
i _— a Consumers’ Pr. 5s, 1936 .. S&T Merrill, Lynch & Co.. 8&9 Merrill, Lynch & BUF FA LO SE ( URITIES 
> Cons. Trac. (N. J.) 5s, 19383. So B. H. & F. W. Pelzer 9 TH. & W. Pelz | and agara Falla. 1 
& Cons. Water (Utica) 5s, 1930 $H Merrill, Lynch & Co... 9 Redmond & ©C ata on requeni 
NICOL - FORD & CO. sua Cons.Water (Utica)deb.5s,’30 S4 Redmond & Co........ 91 : : | 
INVESTMENT BONDS Consol. Cities 5s, 1962 73% Dunham & Co... .. T% Dynham &€ x J¢ YH? i STEELE, | 
“Ford Donlding Cumberland Co. P. & L.5s,'42 80 A. B. Leach & Co.... 8&5 A. B. Leach & C Fidelity Building Buffalo. 
DETROIT | Dallas Elec. col. tr. 5s, 1922. 84 Stone & Webster...... 8S Stone & Webster I 
* Denver U. W. 5s, 1914....... 87 E. F. Hutton & Co.... .. xs 
Detroit Edison deb. 7s, 1928. 103% Merrill, Lynch & Co.. 106 Merrill, Lynch & | oo 














% 

; 

£ 

: 

g Det. Edison conv, 7s, 1928... 104 Spencer Trask & Co... 106 Spencer Trask & Co 

3 = ee —-- Detroit City Gas Ss, ees maui. ese & Co = merril, la ne & i COLUMBUS SECURITIES 
H Detroit & N. W. 4s, 1921. SY = 
s 

= 


We Specialize in Duluth St. Ry. 1st 5s, 1930 S3 - “86 Merrill, Lynch & ¢ | Fuller & Rounsevel 












East St. Louis & Suburban 
. se s,e 
Louisville & South. Securities |i 232 nS? os stoinners @ co., tL. 70 ‘Steinnerg & Co., st. 1. | Membare Columbus Stock, Exchange 
4 | East Mich. Edison 5s, 1931 SO Merrill, Lynch & Co 85 Merrill, Lynch & Co Ser Vemmerce Sg, Lom, * 
Inquiries Invited. | Eastern Tex. Elec. 5s, 142. 82 Stone & Webster ..... 8&8 Stone & Webster anes 
| Economy Lt. & Pr. 5s, 1956 85 Redmond & Co. .+se 98 Redmond & Co 
bd W. ® Lyons & Co. El Paso Elec. is, 1932 85> 6©6Stone & Webster... 92 Stone & Webster — ~ 
Members New York Stock Exchange | Empire G. & F. 6s, 1926 934% Dunham & Co 4% Dunham & ¢ ' 
, s poet ampi + . 98% am & Co..... .. 94% ‘ = 
“"Taves — iw: Empire ref. tis, 1927.... RS “ ROG “ she ( se1ger Jones Co. 
Electric Transm. 6s, 1920.... %0 <A. H. Bickmore & Co... % + A. H. Bickmore & Cx . n Jecuritice 
3 - Eliz. & Trenton 5s, 1962. . 7o 3. H. & F. W. Pelzer. S© B.H. & F. W. Pelzer ( Ohi 
Fed. L. & Trac. 1st 5s, 1942. 70 White, Weld & Co.... 73 White, Weld & C anton, 10 








Bethlehem Steel Corporation Bo Ga, BB iia cc scscacccs 20 “ 80 ‘ ——— 


Serial 7% Notes Galves.-Hous. El, Ist 5s, 1954 77 Stone & Webster...... 3 Stone & Webster 


Bought Sold Quoted | Galveston ine Ist 5s, 140. 7S - S4 : 
Gen. Gas & Elec. 5s, 1932... ‘ . 68 Redmond & Co 


SAMUEL K. PHILLIPS & CO. Ga. Ry. & El. Ist 5s, 1932.. SS Spencer Trask & Co... 92 Spencer Trask & Co Cincinnati 
7 5 Merrill & Co 





Russie 

































| : 
| Gre Z s Gas 5s, 1939... 87144 Merrill, Lynch & Co.. 9%5 , Lynch 
' ledelnhie. Pa. Grand Rapids G ‘ 2 j 
= oe Sa ae a | Grand R. H. & L. M. §s, 1920 . cesses 87% S. K. Phillips, Phila Service 
New York Telephone, Rector 5354 } 
| Gt. Western Power 5s, 1946... 72 E. & C. Randolph.... 74 E. & C. Randolpt Bonds 
p i = ce. ee = sine Harwood Electric 5s, 1939 94 Redmond & Co........ «<< i ay ewes Stocks. 
| Houston Elec. 5s, 1925..... 9% S. K. Phillips, Phila 94 Stone & Webster 
SY er “i _ : | Hudson Co. Gas 5s, 1949 85 B. H. & F. W. Pelzer 92 B. H. & F. W. Pelzer Channer & Sawyer 
~ ae i “e aes 946 int — ‘ Memb iti Stock Exo oe. 
Public Utility Securities H »boken Fe rry Se, Ie es Th) Cincinnats Gooch han, 
} DIRECT Private Telephone to Berdeti Bros., Ill. Val. Ry. 5s, 135 — S. K. Phillips, Phila.. .. .* 
z Néw York { International Ry. 5s, Iti re Merrill, Lynch & Co.. 8&5 Merrill, Lynch & C 
® Int. Mt. Ry., Lt, & Pr. 6s, '42 98 Liggett, Drexel & Co.. 99 Liggett, rexel Cc 
¥ HENRY D. BOENNING & CO. . Ponca 7 ' . ‘ a, Dremel & 
Stock eee Bldg Jersey ity, oboken & at ’ pa REE a acnt a ee 
Philadelphia, Pa. Phene Locust t20 erson 4s, 149 ° ceees ‘ -- 6 B. H. & F. W. Pela : = 
eutaaial | Jackson & B. Creek Ist 5s,'23) S85 Burgess, Lang & Co 93 Burgess, Lang & C« Cincinnati Securities 
| Kansas City Ry. 2d tis, ‘44 70)~=6E. F. Hutton & Co.... a Stocks Bonds 
“4 sf | Kentucky Utilities 6s, 1919 92 <A. H. Bickmore & Co. 9% A. H. Bickmore & | : 
Frisbie & Co a me rahe - eon Tel. 5s,'23 84% Steinbe es Co. St L. Mt Steinber ng ; ; I Bought -Sol Quoted 
. ansas 5 o > el. 08, ad 2 5 -Ts oe 4 ’ Steinberg & ¢ st 7 
Waterbury Hartford New Britain | ae pa a a. oe re ” EDGAR FRIEDLANDER 
} 5s, 1925 “4 SoM ze Member Cincinnati Stock Exchange. 
Local Connecticut Securities | Laclede Gas ref. 5s, 1934 90 Stix & Co., St. L...... % Stix & Co., St. L First Nat’l Bank Bidg., Cincinnati, O. 
S | Do deb. 5s, 1919 Y7% ‘ : OR, ae ne 
Bought ld Quoted } take Shore Elec. 5s, 1933.. 7> Merrill, Lynch & Co... SO Merrill, Lynch & ¢ 
4 Los Angeles Ss, 1940 66 - 68 ” Se 
f Marion Light & H. 5s, 1932 89 S. K. Phillips, Phila. . " _ 
iM SOMUNRENTE IL LLINLEELOD APNEA ET A=: Madison Riv. Pr. 1st 5s, '35 % Burgess, Lang & Co.. 94 Burgess, Lang & ( — = 
ST. LOUIS SECURITIES Middle West Utilities 6s, ‘25 85 A. H. Bickmore & Co. 9) A. H. Bickmore & Co Baltimore 
Bond Mick. State Tel. Ge, BOB64.... «.. «_snaccncce§ 8 =—«_—s a hvndoss 90) Merrill, Lynch & Co | c 
’ & Stocks of the Central West Mil. El. Ry. & L. 5s, 1951... 77% M. Lachenbruch & Co. 81 “ ( ° ti 
it Mark C. Steinberg & Co. Do 4%s, 1931... cesses 80% Merrill, Lynch & Co.. 4 3 iIncinnall 
Members New York Stock Exchange aes I see ~$ bes 1936 . - Siadental os oo . ———~ 
embers St. Louis Stock Exchange Monongahela V. Trac. Ga, °10 ... 0 nscccsce «nev veece ot S. . Phillips, Phila 
300 Broadway ST. LOUIS 2 Minn. Gen. Elec. 5s, 1934... %4 Spencer "Trask & Co... % Blodget & Co | W estheimer & Co. 
f HH Tl Miss. Riv. Power Ist 5s, 1951 70 Stone & Webster.... 72 Stone & Webster Mer rk Stock Exchange 
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MINING 
Net 
High. Low. Last. Ch'ge 
6 Alinieet rior TK Th 
Alaska ‘iold 1% im 3% ‘% 
2) Allouez ww ”) “ 
ze Am. Zine Ist, 17% 1s ny 
i682 Anaconda tars, tir om+ & 
7 Ariz. Com thy l4es ing t %& 
2 Batopilas 1 I 
“%) Butte & Sup 27 27% 1 
iZl Ca A Ariz tin os 
iv Cal. & Heeta. 460 Poe) mm + 1% 
* ntenmnial i 3 i 
) Comper Kanke 4 is ital 
ste Copper Its 1% 1 
715 Davis Praly 6 WH 6 
0 Daly-West 2 zy mm 
UST Kast Butte 1oy 10 my + 
2506 Franklin 4%, yy ‘ ™~ 
ranby 71mg 7 7 
27 Greene Can iy w 2 
' insp Copper wt ut ‘ 
70 Island Creek tb 2 me + 1% 
2) Ist Ck pf NZ st st 
/) isle Hoyale 27 2th 27 
in Kerr take ve yt ™ 4 % 
> Koween w I ! ' 
4) Lake Copper rm rh in 4 ”% 
75 La Satte 2% 2h 2% 
7 Mass. Con rhe * > * 
0” Michigas zt 2% 2% + 
1} Miami 2s, NK 2 1% 
ro Mohawk rT ts i “7 w 
wo New Idria ih ih i) 1 
" New Areadian Us % 1% 
om Nipissing s NA ae 
Ww North Butte ta" 4 11% 9 
i North Lake ” “ va i) 
1) Old Dominion. #2 is met *& 
Osceola “2 2 m2 t 2 
Oo Pond Creek 1s Is IN, 
> Ray Consol ot, 4 24% + 4 
= St Mary's bL. & is ia 
“Santa Fe m om wo 
“) Soneca Cop 11 3 tt 
+ Shannen ain ‘ . 
wm) South ttah is iba! 1s 
10 Superior Cop * , , 
110 Super. & Hos 2h ys 2'. + ds 
12 Tuolurare 1% LP, 1% 
cw Trinity tl, bie 
wets Smelting 47 nr Mm%+ I% 
wt Ss Sm. pl Sy “sh th \ 
12 Utah Con 0 wy thy, * 
Ww ttah Copper 1 st bad | 
15 Uteh Metal 2h 1h) he y 
SO Victoria 23 + 2% 
4) Winona 1 it % 
on WW erie pa ee uw 2 ‘ 
RAILROADS 
i mt Pea rt ! 
71 7 7I 
pf. 7 V7 7 
& Law ba a) be) 
Me uM ut 2 
& Prov .170 i7v 
S.Y pf bd ! 
v Conn. & TP. pf 71 7! 
i Fitehbur pr. 2" 
“wo M as. Elet vy ; my % 
Ww) Moss. bl pf. 7! it Vey “ 
wmoN.YNH&aH 4 it tly % 
s Old Colony my «%w we te 
) Etutiond pf 21% 21% 21% 
140 West End is 1s is “ 
iti West End pf. 54 “Mil ily % 
MISCELLANEOUS 
“Am. Ag. Ch 2 
170 Am A.C. pf 1 
wb Am. 1. Serv 
10 Am Sueer 1% 
it Am Sug. pf % 
orm Am. T r *, 
1) Am 
=) Am 
Pe Amos Keag ! 
“0) Amoskeax pf 1 
“a) Art Metal 4 
0) Heoth Fish % 
72) Century Steel , 
le) Cubon Cement be 
615 Kh. Bes. Land 
"8.4 Fairbanks Co 3% 
WwGak. & BK. pf 
WH tion. Electric he 
ie int. Por. Cem 
5 Island Onl % 
2 Loew's Thea 
i) Mass. (jas 2 
ii Mass tias pf 
“Moh Alk Wi 
S Mehiwain pf 
Mergeonthaler 2 
io N. KE. Tel % 
»N. BE. Cot. ¥ 
rl Dae Mills 3% 
Pullman mm 
wo Punta A. Sug 
4) Reece But hte 
ove Swift & Co Sap 
reorrington 
YT. Gas I pf 
Un lrug 
7 Un. by 2d pet oe 
Ss} tnited) = Fruitl 
a | Sh Mach % 
“sin So M pf 
tae S. Steel 3% 
4) Ventura tn “%@ 
= Werrer ite 
Ist pf 1 
1 Wes ini 7s! 7s, TRY 
HON TS 
35 A aW Ls 76% ly 
ames & SV oe + 1 
000 I & &) ts iy 
Js WH) Liberty Ses loos 
=) yt Lib ist 4s ert) Oo 
AMM) Liberty 2d ts tN + 46 
;00 Lib, Ist digs. 4.40 or 
ISO Lib 2d igs. 8.70 + 16 
1s 4M) Lib ted $e. 5.74 ib 
Lom New River Se 75 G 


BOSTON 




















im Swift & Co. as Of 


PITTSBURGH 








STOWKS 
thes High Low 
er \n “ + M. Heyy “il 
Ir AWE M. pf 74% 
mo Col GG. & K us 
1) Cerre de bon, 
“Cru Stl pf w bd 
1) Ddistillers ” aw 
110 ined. Lirewins 2 ms 
ws) Lone Sar tias.t5z tho 
7 Mfrs. i. & HO is 
2000 Mt. Shasta “ roi) 
i! Nat. Firepf ; iy 
2 Nat. Fire. pf st be 
"SO Ohio Fuel 3s 4.64. 424% 
sz Ok Gas ps | 
70 Penn, ROR a 1! 
ww Pitts. Coal Ces My 
1S Pitts Drew rw, st 
w Pitts. Br pr. to ie 
110 Pitts. Jerome. 20 mol) 


writs OF &€ ahs . 
mm. «Ho lo to 





i Pitts 

te Pr, Steel Cur. Ti 

” Riv. Bast «il ' 

10 Rep. |. & 8 wh 

20 Union Gas te 3 
20 U.S Steel. 1a top rz& + 4 
Iss West Air Dr. mil, on HS ‘ 
14) Westingh Bl 42 1% ay ‘ 
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PUBLIC UTILITIES— Continued 


——HKid for ——Offered— 
At By At By 


Mutual Union Tel. Ss, 1941 ST Blodget & Co ««.. © Blodget & Co 
Muncie Elec. Lt. 5s, 1982.. Sti Burgess, Lang & Co ? 

N. Y. & Westch'r L. 4s, 200% Redmond & Co........ Redmond & Co 
New Or. Ry. & Lt. 41s, 1935 ti Merrill, Lynch & Co OT Merrill, Lynch & Co 


Newark Cons. Gas Ss, 148. 90 J.S.Rippel&Co.,N' wark 


Newark Dass. Ry. 5s, 1930 wo F 
N. Y¥. & Hob. Ferry 5s, 1946 . Bb. H. & F. W. Pelzei 

N. ¥. & N. J. F. con. 3s, "46 '" > 

Niagara Falls Pr. 5s, 1082 01 Spencer Trask & Co 9 Spencer Trask & Co. 
Northern Ohio Tr. 5s, 1919 + 54 Merrill, Lynch & Co ' | 
Northern Ont. P. & L. tis, “31 : 77 Keyes, Haviland & Co 
Northern Tex. El. 5s, 1 7 Stone & Webster... SD Stone & Webster | 
North Jersey St. Ry. 4s, 14s tS B. H. & F. W. Pelzer. | 


Norfolk & P. T. 5s, 1936 78% S. K. Phillips, Phila 




















Oo. & C. Bl St. Ry. cons. 5s, 


1928 ba \. B. Leach & Co SZ Burgess, Lang & Co 
Ohio State Tel. 5s, 1944 7S Merrill, Lynch & Co sl Merrill, Lynch & “o 
Ontario Trans. 5s, 1945 77 Blodget & Co a5 Blodget & Co 
Pacific Coast 5s, 146 7s = sO ™ 
Pac. Gas & Elke. ref. 5s, "42 78 National City Co. sO National City Co 
Pacific Lt. & Pr. 5s, 1951 N3l4e Merrill, Lynch & Co SS 06s Merrill, Lynch & Cu 
Pac. Power & Lt. 5s, 1950 x2 ™ “4 White, Weld & “o. 
Pensacola Elec. 1st 5s, 1931. SO Stone & Webster S506 Stone & Webster 
Penobscot Shore Line 4s, "20 % Burgess, Lang & Co 9 Burgess, Lang & Co 


Portland Lt. & Pow. 44s, "21 Sé ¢ 42 
Port. Ry., L. & P. 5s, 1942 66 S. K. Phillips, Phila 


Port. (Ore.) Ry. Ist 5s, 1980 71 tedmond & Co - 7 Redmond & Co 
Portiand Elec. Ss, 1926.. St Sturgess, Lang & Co.. 1 Burgess, Lang & Co 
Portland Union Sta. 4s, 1927 ba r 

Do 4s, 1920 ‘ s1 : 
Rutland Ry., Lt. & Pr. &s,'46 7® Redmond & Co 


Pelzer... s© B. H. & F. W. Pelzer 
Stone & Webster 


Stix & Co., St. L 


7 BH & FLW 
8S? Stone & Webster 5 
4S Steinberg & Co., St. L 49 
81 S. K. Phillips, Phila.. , 
te | Merrill, Lynch & Co o7 


Riverside Trac. 5s, "0O0....... 
Railway & Lt. Sec. 5s, °: 

St. Louis Transit 5s, 
Salmon River Pr 
San I. Cons. G. & El 





Merrill, Lynch & Co 








St. Paul City Cable 5s, 83 85 
San Antonio W. Wks. fs, "22. 9 Stix & Co., St. L 9 Stix & Co., St. L. 

Do ref. Ss, 198% bad) 
St. Joseph (Mo.) Ry., Lt. & 

H. & Pr. 5s, 1987 x3 Redmond & Co... - Redmond & Co 
St. Louis & Sub. 5s, 1921... 90 Steinberg & Co., St. L. 94 Steinberg & Co., St. L. 
Do gen. Ss, 125 4 52 - 5) 
St. L. R.R. (Bway) 44s, 20. Y2 bh) 
Scattle Elec. 5s, 1930 ; ST Blodget & Co - 90 Dunham & Co 
Seattle Elec. cons 5s, 1929.. S80 Stone & Webster . & Stone & Webster 
Seattle-Everett 5s, 1939 74 Dunham & Co... --. 7 Dunham & Co 
Suburban G. of Phil. 5s, "52 ai 9814 S. K. Vhillips, Phila 
South Pacific Coast. 4s, 1987 YO Dunham & Co........ 93 Dunham & Co. 
Springfield (Mo.) Ry. & L 

Ds, 1v2t. 3 4 Merrill, Lynch & Co. SS Merrill, Lynch & Co 
Syracuse Lighting 5s, 1951 SI Redmond & Co cree ae tedmond & Co 
Syracuse L. & P. 5s, 104 71 75 . 
Syracuse R. T. Ist 5s, ‘46 ST M. Lachenbruch & Co. 
So. Cal. Edison 5s, 1939 S83 Merrill, Lynch & Co 8S Merrill, Lynch & Co. 
Sup. Water, Lt. & Pr. 4s, '31 7 Redmond & Co... 80 tedmond & Co 
Syracuse Gas 5s, 1946 iM Merrill, Lynch & Co. : ‘ oe 
Tampa (Fla.) E. Ist 5s, 1983 SS Stone & Webster 3 Redmond & Co 
Toronto Power 5s, 1924 78 Blodget & Co ‘ 83 Blodget & Co. 

rol., Fre. & Norwalk Ss. ‘20 93% Merrill, Lynch & Co Ys Merrill, Lynch & Co. 
rri-City Ry. & L. Ist col, tr 

5s, 1923 w2% Burgess, Lang & Co 93% S. Goldschmidt 

Twin States G. & E. Ss, 1953 80 A. H. Bickmore & Co 8 A. H. Bickmore & Co. 
Union Gas & Spokane 5s, 19385 75 Dunham & Co ‘ 79 Dunham & Co. 
United Elec. of N. J. 4s, 1949 d ‘ 7o% BH. & F. W. Pelzer 
nion Elec. Lt. & Pr. Ist 5s, 

1932 S& Steinberg & Co., St. L. 91 Steinberg & Co., St. L. 


U. S. Telephone is, 1919 . 88% Merrill, Lynch & C+ 

United Rys. (St. L.) 4s, 1994 Steinberg & Co., St. L 
Wash. Water Power 5s, 1939 v1 Dunham & Co - 8 
Wash. Balt. Ann. El. 5s, *41 80 Merrill, Lynch & Co X2 
Wash. (Idaho) W.,L.& Pr.fe %4% Liggett, Drexel & Co. a] 


“UM, Steinberg & Co., St. L 
Dunham & Co 
Merrill, Lynch & Co 
Liggett, Drexel & Co 








Wheeling Traction 5s, 1931 80) =6©>Redmond & Co... v0 =6Redmond & Co 
Western Chio 5s, 1921 7s Merrill, Lynch & Co.. 7 
Wisconsin River Power 5s,°41 55 4 Merrill, Lynch & Co 
Youngstown S. R. & L. 5s,'31 ‘ ‘ *% «6M. Lachenbruch & Co 
Willamette Valley Ss, 1930 75 «6S. K. Phillips, Phila. . 
Western Transit 34s Sti, Phelps & Neeser...... 
RAILROADS 

Atl., Birm. & Atlantic 5s, “34 7s F. J. Lisman & Co s F. J. Lisman & Co 
A.. T. & S. F. Ry. Mountain 

4s, 1965 ° w4 Robinson & Co 7 Robinson & Co 
Balt. & Ohio, Cin. & Tol. Div 

4s, 1950 , “i Wolff & Stanley.. 1 Wolff & Stanley 
Ban. & A. P. Div. Ist 5s, “45 SS Burgess, Lang & Co 0 Burgess, Lang & Co 

Do W'burn Ext. Ist 5s, "39 : SO “ 

Do Ist Main Line 5s, 143 Nth Burgess, Lang & Co v2 . 

Do Refunding 4s, 1951 ™ - i) 
huff., R. & P. cons. 444s S77 Phelps & Neeser 

Do equip. ** F"’ 448, 1927 ™ SS. K. Phillips, Phila.. - 
Buff. & Susq. Ist 4s, 1968... 70 Robinson & Co. 74 Robinson & Co 
B., C. R. & N. Con, 5s, 1934. s7% Wolff & Stanley 91% Wolff & Stanles 
Butte, Ana. & Pac. 5s, 1944.. SS Dunham &€ Co.... ~ =©6Dunham & Co 
Central Argentine 6s sauce Phelps & Neeser. S2 Phelps & Neeser 
Cent... Ark. & Eastern 5s, “40 SS S. P. Larkin & Co i S. P. Larkin & Co 
Chi. & E. 1. Ss, 1937 os & . 

Do ref. 4s - @ Phelps & Neeser dike 
Chi., Ind. & L. ref, 5s, M1 , Dawe >) 6S. Goldschmidt 
Cchi., T. H. & 8S. E. 5s, 180. SS SS. P. Larkin & Co @ S. Pp. Larkin & Co, 
Chi. & West. Ind. 6s, 1932 ln Blodget & Co 10) Blodget & Co 
Chi. & West. Ind. 4s, 1962. Liu4 “= GT “ 
Chi., P. & St. L. 449s, 1930 ot F. J. Lisman & Co i F. J. Lisman & Co. 
C.. H. & D. gen. ds, BH2 sO ‘ 
Cleveland Term. & V. 6s, “S31 «5 H 
Col. & so. Ist 4s So% S. Goldschmidt | 


Dawson Ry. & Coal Ss, 1951 4% S. K_ Phillips, Phila 





Easton & Amboy 5s, 120 ws = =«JLS. Rippel&Co.,New'k 

SI Paso & Rock Isl. 5s, 1951 77 F. J. Lisman & Co 

Georgia Midland Xs, 1936 4s Dunham & (o 

Gal., Houston & H. 5s, 1953 4s , 

Gulf & Ship Isl. 5s, 1952 74445 Robinson & Co 7i ~=6Robinson & Co 

K. C., Ft. Ss. & M. tis ans, S. Goldschmidt 
Deo 4a, Tie Cs Blodget & Co tH Blodget & Co. 

K. ¢., (. & Sp. Ist 5s, 1925 7 Wolff & Stanley 76) «6Welff & Stanley 
Little Rock & Hot Springs 
4s. lity ‘ Stix & co, St. L “> Stix & Co., St. L. 


} 


Atlas 


Du Pont 
Hercuies 


STOCKS 


BOUGHT—SOLD—-QUOTED 


- CLHUDSON.CO. 


| Members of N. Y. Stock Exchange Since 1874 


Broadway New York 





80 Wall St. 


MAR NE 
SECURITIES 


LESTER H. MONKS 


Han. 6953 





25 Broad 


Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 


Bought and Sold 
HARTSHORNE & BATTELLE, 


New York Stock Exchange 
St., 


New York 


Member 


STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON } TO 
STANDARD OIL INVESTORS 


ISSUES 


L ON KEQUEST 


CARL H.PFORZHEIMERACO, 


Phone 4866 2-3-4 Broad 


25 Rroad St. N. ¥ 





Liggett & Drexel 
Members New York Stock Erchange 
Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 
Buffalo 


Boston 





10 Wall St., N. Y. 


Semet-Solvay Co. 
By-Prcducts Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


"Phone Recter 9977. 








FALLS MOTOR 


COMMON «& PhEFERRE! 


Bought—Sold—Quoted 
Anderson, Colby & Koellner, 


SPECIALISTS 
66 Broadway, N. ¥. Tel. Rector 5250-81 








Nat’) Conduit & Cable 6s, 1927 
Advance Rumely 6s, 1925 
Poole Engineering 
Lima Locomotive 


Keyes, Haviland & Co. 


Tel. Rector 7961 


66 Broedway 





Mark A. Noble 


NOBLE & CORWIN 


Theodore €. Corwin 


25 Broad St. New York 

Bank & Trust Co. Stccks 

Insurance Co. Stocks 
Telephone 1111 Broad 











Its Value Is Not Transient 


Copies of The Annalist may 


be preserved in binders mad 
for the purpose 


Capacity One Volume, 26 Numbers 
Cloth, neatly lettered, $1.25 


We pay cost of delivery 
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New York, Monday, August 12, 191s 
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Annalist Open Market 











kKAILROADS—Continued 


At 


Louisiana & Ark. Ist 5s 


i927 Si 


Long Island con. 4s, 1951 
Macon Terminal 5s, 1952 
Midland Term. Ist 5s ST 
N. Y., L! & W, constr. 5s, "25° % 
New Mex. Ry. & Coal Ss, 51 75 
To Ist 5s, 1947 72 
New Orleans Gt. Nor. 5s, "55 53! 
Rock Island & Frisco Ter 
5s, 1927 “ 
Seaboard Air Line tis 
Utah & N. R. R. 4s, 1955 s1 


Ulster & Delaware tst Ss, "28 “SS 
Va.& So. West. Ry. Ist 5s,"58 70 
Vicks. & Mer 1921 sh 


*Basis 


Ist tis 


INDUSTRIAL 











American Can deb. 5s SS Phelps & Neeser “1 Phelps & Neese 

Am Sp. Mfg. tis Hike P 

Am. Thread Ist 4s wu wl, Phelps & Neeser 
Acme White Lead & Color 

Works 6s... .. , 92% Merrill, Lynch & Co 97 =Merrill, Lynch & Co 
Advance Rumely 6s, 1925 . 8&9 Keyes, Haviland & Co. 91% Keyes, Haviland & Co. 
Amer. Dock & Imp. 5s, 1921 981, J.S.Rippel &Co.,New'k 

Am. Tube & Starnp 5s, 1932 “ s. P. Larkin & (so 
Booth Fisheries 6s, 1926 87 Merrill, Lynch & Co on Merrill, Lynch & Co 
Buff. & Susq. inc. 5s, 12 S6% lunham & Co sv Dunham & Co 
Calamta Sugar tis, 1934 75>) =©6Sutro Bros. & © S50 Sutro Bros. & Co 
Consol. Coal fis, 192% us Spencer Trusk & ¢'o “4, Spencer Trask & Co 
Cuban Sugar Mills tis, 1432 Ww Ss. P. Larkin & Co 
Cleve. & San. Brew. tis : oe 49 Merrill, Lynch & Co as Merrill, Lynch & Co 
Crew Levich tis, Lest 2 Dunham & Co Ww Dunham & Co 
Driggs-Seabury tis, 11s 4 Ss. P. Larkin & Co 
Kastern SS. 1st Ss, 17 ty surgess, Lang & Co ; 
Farm Loan 5s, 1937 103060 Keyes, Haviland & Co. 14 Keyes, Haviland & Co. 
Fed. Dyestuff & Chem. 6 is 30 SS. PP. Larkin & Co 
Gillette Safety R oS% M. Lachenbruch & Co. ‘“%%, M. Lachenbruch & Co. 
General Baking fs, 1956 78% Steinberg & Co., St. L. 
Hall Signal Ist ext. tis 4 HD Keyes, Haviland & Co. 
Lake Superior Corp 5 i944 57 Sutro Bros. & Co... 638 Sutro Bros. & Co 
Lima Locomotive tis, 1952 92 Callaway, Fish & Co. % Dunham & Co 
Long Dock fs, 1935 16 ©=«—«J.S.Rippel&Co.,New'k 
Morris & Co. 454s, 193% s2 E. F. Hutton & Co. 
Mississippi Glass tis, 1024 we Stix & Co., St. L aa 
Monon. Cval Co, Ss, 15t **) Redmond & Co....... ti Redmond & Co 
Nat. Conduit & Cable 6s, “27 87% Keyes, Haviland & Co. S#', Keyes, Haviland & Cc 
N. Y. Shipbuilding 5s, 146 4: Merrill, Lynch & Co sO Merrill, Lynch & C« 
Pierce Oil Corp. ts, 1924 4 Keyes, Haviland &€ Co. ™ FE. F. Hutton & Co. 
Pitts. & West. C. Ist 5s, "25 We S. K. Phillips, Phila eee 
Pleasant Val. Coal 5s, 14 77 Blodget & Co.. - Blodget & Co. 
Providence L. of N.Y.44es,'21 90 S. P. Larkin & Co.... «1.4 sc weeeeee 
Ry. Steel Spr. Int. Oc. 5s, “S51 104% Callaway, Fish & Co 
Seaboard St. & M. tis, 1920 x2 S. K. Phillips, Phila ‘ 
Standard Steel Works 5s, “28 7% 9 . = 
Sioux City Stockyards 5s, ‘30 75 Blodget & Co....... 85 Blodget & Co 
Sinclair Gulf 6s, 127 7M2 S. Goldschmidt. . s1 S. Goldschmidt. 
Swift & <o. 5s, 1044 91 White, Weld & Co . #2 White, Weld & Co 
Seattle Cons. Drydock tis, "22 90 Merrill, Lynch & Co 4 Merrill, Lynch & Co. 
St. L., R. M.& P.lst s.f.5s,,55 so Robinson & Co. . & Robinson & Co 
Taylor & Wharton 1.&S.6s,'42 92% 8S. K. Phillips, Phila 


Union Oi of Cal. os, 1991 SN 


Bid for-—— 


—Offered— 
By At By 
Robinson & «%« 
Goldschmidt 
uw Blodget & Co 


Robinson & Co Nile 


SiS. 


Phelps & Neeser 


Callaway, Fish & Co 


F. J. Lisman & Co SS FE. J. Lisman & Co 
S 

Robinson & Co mn Robinson & Co 

Stix & Co.. St. L So Stix & Co., St. L 


82. S. Goldschmidt 
Burgess, Lang & Co 


Redmond & Co Redmond & 





F. J. Lisman & Co 


AND MISCELLANEOUS 


Merrill, Lynch & Co 1% 





Merrill, Lynch & Co. 








Va.-Car. Chem. tis 16% S. Goldschmidt ev 
Victor Am. Fuel ts, 1940 0 8S. K. Phillips, Phila. 
Woodward lLron 5s, "52 so 6S. P. Larkin & Co. 
*Basis. 
Notes Notes 
RAILROADS 

-—Bid for— —Offered— 

At By At By 
pS es ee ee 90 S. Goldschmidt 
Balt. & Ohio 5s, July 1, 1919 ws4 Bull & Eldredge 98% Merrill, Lynch & Co. 
Canadian Pac. 6s, Mar., 1924 99 Merrill, Lynch & Co. m4 Bull & Eldredge 


Chi. & W. Ind. 6s, Sept. 1,18 ss 


Delaware & H. is, Aug., ‘20 97% 
Erie 2-year 5s, Apr., 1919... %le 
Hocking Val. 6s, Nov., 1918 993 
K. C. Term. 4%4s, Nov., 1918’ ws 


N. Y. Cent. col. tr.5s,Sept.,'19 97% 


Seaboard A. L. 6s : ° Shree ; 964% S. Goldschmidt. 
Southern Ry. 5s, March, 1919 S83 Salomon Bros. & Hutz. 98% Merrill, Lynch & Co. 
Union Pac. col. tr. 6s, 1928, 

SS Sereiee cree res LOO ” 100% Keyes, Haviland & Co. 

PUBLIC UTILITIES 
Am. T. & T. Sub. Cos. 6s, 

Feb. 1, 1919... .. 99% Keyes, Haviland & Co. ‘9% Keyes, Haviland & Co 

Baton Rouge El. 6s, 1920... 9 Stone & Webster..... 97% Stone & Webster. 
Brooklyn R. T. 7s, 1921 - 94 M. Lachenbruch & Co, 95% M. Lachenbruch & Co. 
Central States Elec. is, 1922 79 Blodget & Co......... &3 Blodget & Co 
Dallas Elec. tis, 1921... .. 9 Stone & Webster...... 9 Stone & Webster 
Detroit United 7s... ..« 95% S. Goldschmidt....... %1, S. Goldschmidt. 
East. Tex. Elec. 6s, 1918 99 Stone & Webster...... 100 Stone & Webster 
Lacombe Elec. 5s, 1921 % Merrill, Lynch & Co.. 98 Merrill, Lynch & Co 
Mont. Tr. & P. 6s, April, 1919 #0 Bull & Eldredge...... 92 Bull & Eldredge. 
Ont. Power (Niagara Falls) 

Gs, 1921 ....... an 92 Blodget & Co......... 9% Blodget & Co 


Public Service (N. J.) 5s, ‘19 96 
Puget Sound Lt. & Tr. 6s,'19 %6 
Roanoke Water Wks. 5s, '19 96 
Southern Cal. Ed. 5s, °19 97 
Shawinigan W. & P. 6s, 1919 99 
West Penn. Pr. ts, 1919.. Ye 


INDUSTRIAL 


Amer. Cotton Oil 5s, Sept.,"19 974 

Armour & Co. ts, 1919...... 
OE eer 97% 
Do 6s, 1921...... Miko 
Do 6s, 1922.. 95, 
Do tis, 1923... ° WO% 
Do 6s, 1924.... sser-coe SOG 


Salomon Bros. & Hutz. 98% Salomon Bros. & Hutz. 
ie W7% ‘ 

Bull & Eldredge... Hi 

Salomon Bros. & Hutz. 100 

Bull & Eldredzge.. Wl, 

Salomon Bros. & Hutz. 9S 


McDonnell & Co 
Bros. & Hutz 
Eldredge 


Salomon 
Bull & 
Salomon 


9644 Merrill, Lynch & Co. 
98 a 
9614 Liggett, 
98% Merrill, 
991% Bull & Eldredge. . 
98% Merrill, Lynch & Co. 


Merrill, Lynch & Co.. 


Liggett, Drexel & Co.. 
Merrill, Lynch & Co.. 
Bull & Eldredge....... 
Merrill, Lynch & Co.. 


AND MISCELLANEOUS 


Salomon Bros. & Hutz. 97% Bull & Eldredge. 
Keyes, Haviland & Co. 


Babcock, Rush. & Co. 97% Salomon Bros. & Hutz 


? 06% Babcock, Rush. & Co 
Bull & Eldredge...... 95% Bull & Eldredge. 
Babcock, Rush. & Co. 95% ' 

aa 95% Salomon Bros. & Hutz 


Bros. & Hutz. 


Drexel & Co. 
Lynch & Co. 


99% Keyes, Haviland & Co. 





mee 





Beth. Steel Ss, 1vly 
Beth. Steel 7s, 1919, w. i 
Do 7s, 1920, w. i 

Do 7s, 1921, w. i 

Do 7s, 1922, w. i. 

Do 7s, 1923 w. i 


Cudahy 7s, 19258 


1919. 


PUBLIC 


General Elec. ts, Dec., 
General Electric 6s, 1920 
Gen. Rubber 5s, Dec.. 1918 
Gillett« Safety tazor 6s, 
Sept., 14922 ‘ ° 
Packard Motor tis, 11 
Peerless Tr. Mot. tis, Novy.,'25 
Phila. Electric 6s, Feb., 1920 
Procter & Gamble 7s,Mar.,°2% 
West. E. & M. 6s, 1910 
Win. Rep. Arms 7s, Mar., "19 
Adirondack Elec Power 

Do pf ° 

Am. Gas & El. ($50) 

Do pf. ‘ . 

Am. Light & Trac 

Do pf ° ose 
Am. Power & Light 

Do pf ? 

Am. Water Works & Ele 
Io Ist pf. 7 p. c¢ um 


¢ 


Do 6 p. c. participating pf 
Baton Rouge El. pf 


Carolina Power & Ligh 
Do pf .s ; 
Central States Electrix 
Do: pe... . 
Cent. Miss. Valley El. pf 
Colorado Power 
Do pf . ; 
Columbus Elec. pf... 
Commonweaith P., BR. & L 
Do pf 
Conn Power pf 


(N. J.) 
Electric 


Traction 
Eastern Texas 

Do pf inva is 
Electric Bond & Share pf 
Elizabeth & 


Cons. 


Trenton 


Do pf ‘ 
El Paso Electric 
Empire Dist. Elec. pf 
Federal Light & Traction 
Do pf ve P onees 
alveston-Houston Electric. 
Do pf conan caeneeed ‘ 
Gas & Electric Securities 
Do pf ° bene 
Middle West Utilities pf 
Mississippi River Power 
Do pf ‘ 
Northern Ontario Lt. & Pr. 
Do pf ° . 
Northern Ohio Elec. pf 
Northern States Power 
Io pf peeks a2 
Nor. Texas Electrix 
Do pf 
Pacific Gas & Electric 
Deo pf . . 
Pacific Power & Lt. pf 
Public Service Investment pf 
Puget Sound T.: lL. & P 
Do pf 
Republic Ry. & Light 
Do pf aimed 
Riverside Traction 
ree ; 
South Cal. Edison 
Do pf ; ar 
Standard Gas & Electrix 
Do pf ies 
Tampa Electric 
Tenn. Ry., Light & Powe 
oe ae eee 
Tri-City Ry. & Lt. pf 
United Light & Rys 
et OE... «dats ea 
United Rys. St. Louis 
Do pf.. Mme ‘ és 
Wash.-Idaho W., L. & P. pf 
Washington Water Power 
Western Power 
Do pf 


INDUSTRIAL 


Aetna Explosives pf 
American Book.... 
American Chicle 
American Machine & Fdy. 
American Mfg 
American Brass 
American Tobacco 
American Stores pf... 
Atlantic Fruit 
American Stove...... i 
Atlantic & Pacific Tea pf 
Atlas Powder ieidekie nas 
Auto Sales Gum & Cho. Co 
Babcock & Wilcox. 
Borden's Cond. Milk 

Do pf.. eee 
Bliss (FE. W.) Co 
Buff. & Susq 

Do pf.. verre r vr 
Burroughs Add. Mach 
Butterworth 


scrip. 


Judsen 


ti 


ily 


245 


E. & 


ri t 
Mew 





INDUSTRIAL AND MISCELLANEOUS 


UTILITIES 


Ww 








H. F 


AND MISCELLAN 


Hall 


& 


Hallowell & 





Hutz 


mon Bros, & 
Haviland & Co 


mon Bros. & Hutz 
Haviland & (%* 
& Hutz 
Lynch & Co 
Keve Haviland & Co 
& Hutz 


non Bros 


Haviland & Co 
i, daynch & Co, 
henbruch & (Co 
1& Eldredge 
Lynch & Co 
& Eldredge 


Merrill 


& ( Randolph 
FE. McConnell & Co 
duoid & Coady 
I McConnell & Co 
inick & Dominick 
Quoid & Coady 


«& Webster 
F. McConnell & Co 


Qluoid & Coady 
& Webster 
H. F. McConnell & Co 


& Webster 
H. Vinckney 
Quold & 

& Wet 
H. & F. W 

& Webster. 


Coady, 
ster 


Pelzer 


MeConnell & Ce 
é Webste 
McConnell & Co 
id & Coady 

ne & Webster 

F. McConnell & Co 


H. Bickmore & Co 
& Webster 
MeQuoid & Coady 
McConnell & Ca, 


& Webster 


Donnell & Ce 
Bros. & Co 
ite, Weld & Co 
& Webster. 


McConnell & C 


t MeConnell & Cc 


MeQuoid & Coad 
ne & Webster 


F. McConnell & ¢ 


Coady 


Quoid & 
F. McConnell & Co 





einberg & Co., St. L 
ggett, Drexel & Co 
hite, Weld & Co 

FE. McConnell & Co 


/EOUS 


Hallowell & Henry 
F. H. Pinckney 
Henry 

F. H. Pinekney. 
Dominick & Dominick 
M. Lachenbruch & Co 
F H. Pinckney 
Steinberg & Co., St. L 
Merrill, Lynch & Co. 
Hallowell & Henry 

F. H. Pinckney. 
Hallowell & Henry 

4. R. Clark & Co. 
Hallowell & Henry 
I. S. Farlee & Co 
Lynch & Co 
Haviland & Co 


Merrill, 


Keyes, 
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Market 





INDUSTRIAL AND MISCELLANEOUL 





v-Product Col 
Canadia Car & 


iro pe 


‘nlamta Sugar FE 


tCurbon Stee 
Io Ist pf 
De 2d pf 

(Carib Syndicate 


‘ortain-teed Produ 


Iho Ist pf 
Do 2d pf 


Central Aguirre 


‘ ila io 
Do p 
Chicago Ky Equipment 


Clinchfield Coal 


Columbia Graphopt 


Do pf 


Commercial Acid 
Consolidated Coal 


Curtiss \eroplane 


Crocker-W heeler 
Denver Union W 


leu tort Power 


Emerson brantonh: 


Masiman Rodak 
Kdmunds & Jom 
Do pf 


Fajardo Suga 


Federal Sugar Ke 


Fisk Rubber & 7 


Deo 2d pf 


Fulton tron Works 


loo pf 
Freeport Texas 
Ford Motor of ¢ 


neral Petroleum 


lo pf 


Gamewell Fire Alarn 


Goodyear T. & KR 
Do pf 


Gillette Safety Razo 
Great Western 3S 


Guantanamo Sug 
Hupp Motor pf 
Holly Sugar 


Hocking Valley Prov 


Indian Refining 
Inter. Motor 


Inter. Motor 2d pf 


Ingersoll-Rand 
Do pf 
Inter. Shoe pf 
Inter Salt 
int. Silver 
Do 


Jones Bros Tea 


Kirby Lumber of 


Do com 
Kresge (5. 8S.) € 
Do pf 


Kress, (S. HL) Ce 


Do pf 
Lima Locomotive 


_— 


STREAM 


Companys Rat 


\la. G. So. pt .$1.50 
\.T. @ &. F..1% 





feo pf 

Cleve & Pitts 
rex mtd 7! 
Do sp... gtd Hie 


th, Central 


t 
Norf. & West. .15 


Norf. & W. pf.l 
Pennsvivania i 
P. & W.V. pf..t! 
Reading Co 

Ist pf a) 


Union Pacific 2h, 


lo pf » 
STREET ANI? EI 
\m. Rys pt l 
(ent Ark Ry 

& LL. pf 1 
Cities Service ' 
Cities Service 
>> pel t 
Conn. Rv. & L 


com. & pl hy 


Det lnited - 
Mon. 1..H & Pt 
Philo 5 > 


Ist pf 1! 

Lo orig. pf 1 
Tampa Electric.2 
BANIW 

Bat. Pk. Nat A 


INDUSTRIAL AND 


Am. B. Not 
Am.B. Note pf 
Am. I. Sug. pt 
Am Brass 1! 
Am. Brass ; 
Am. Cot. Oil 1 





Am. For. Sec , 
A. H. & L. pf 2 
A. 4. @ lL. pe..s 


\m Radiator 7 


? 
Am. LaF. F. E.1! 
Am. Soda Ftn..1! 
Am. Sin. & Reftt 
Do pf ] 
Am. Sum. Tob. 
pf 
Am. Tobacco 


Am. W. G. pf il, 


Am. W v & 
El. pf 1% 





] 
‘1 
i 





aastmatr 
pl 
of 
enlohr i 


Rro 





iland & ¢ 


Henr 


st. 
sr 
i & ¢ 
i“ 
ce 
« ¢ 
ie 
st. I 
nvy 


Merrill, Lynch & Co 


& Ce 
i & ¢ 
& te 


& Henry 


Henry 


& Co 
& 


& ec 


ilamd «& 


‘olumbia G.&l 





Kap 
\g Sut 
Ga 
m «' 
Mote 
I I 
\ ‘ 
scent | 
 o 
& © 
Mateh 


Brida 


I. & 


Steel 


(hemi 


Dow Chemical..6% bx 
if 

Kastern St 
Deo ist & 
tastman Ko 





Ins 


leral Util 


No 


Hiallowell & 


Hatlowell & 


owell & 


S Continued 


« 


\ H 
ge & ¢ 
‘ br ue 
& Hem 
“« ‘ 


lavilar 
Ilion & 
ck & Lon 
& Co 
ne 
Liuncn &€ 
& 


owell & Henr 
Lynch & 
ire &c 


ell & Henry 
Lynch & 


Havilund & 


& Co 


& Co 


Dunham & 


Lynch & 
rchenbruch 


iniek 


Henry 
Woodward 


chenbruch 


Henrys 


Henry 


INDUSTRIAL AND MISCELLANEOUS 


MeCrory Stores 


Lewis Deo pf 


Manati Sugar pf 


Mexican KE. Oi 
Viaxwell Motor 
Mulford «hi Ix 


Midwest Liefinin; 


National Casket 
Nash Motor 


National Sugar 


New Jerses Zim 


National Candy» 


National Cards 


Do vd pf 


\ thern &S iit 
National Casket 
i N ile Bement-lo 


itis Elevator 


i} pi 


Pacific Maill S 


scrip er ! 


fining 





Vang nese 


& Pac 


scrip 


Coal 


I. Packard Motor 
l’ac kard Motor 
, Penn. Seaboard 
Phelps-Dodg 
1) ist pf 
I> =a pl 
Republic Motor 
R. J. Reynoids 
Do pf 
I. Do B common 
Do serip 
Rice-Stix Dry Goods com 
Do Ist pf 
Do 2d pf 
Royal Baking l’owder 
Do pf 
Senboard Steel & 
St. L Rocky Mt 
‘oO Do pf 
Santa Cecilia Sugar 
Do pf 
Singer Manufacturing: 
Simmons Co 
Sinclair Oil warrants 
ripps Booth 
‘o Semet Solvay 
Spicer 
Deo pf 
Tobacco Products 
l. Todd Shipyards 
Texas & Pacific 
Union Carbide 
Utah-Idaho Sugar 
Union Oil (Cal.) 
‘o Wagner Electric 
Watson, (H. F 
Warner Sugar 





Western Cartridg 


Wright Martin 


Yale & Towne Mfg 


*Odd lot 





Jd pf 


hod 


July 30 *July 


Sep 


i J 
1 \u 
] 
‘1 \ 
14 \us 
14 
1 Sep 
iP \ug 
In \ug 
4 Aug 
! \ug 
14 \1 
Pn 
1 Jitiy 
Ww OJ 
ea \ 
In Au 
> =u 
Ih July 
ed 1) \ug 
lo July 
it Aug 
4) ,uz 
20 \ug 
i Ang 
Pr Arr 
1 Aug 
4 \ug 
1 Sep 
2 *Aug 
16 Aug 
nm = ©6July 
1 Sep 
1 
Aug 
In Aug 
ID 
Ww on 
Pn Oct 
1 
1 \ 
1 
] 
i Br \ 
22 \ug 
Aug 
“ti *Aug 
ec \ 
' Aug 
*Au 
, *\ug 
‘1 \ 
en No. 
"3 
hh Aug 
‘1 Aug 


\ug 


Aug 


26 y 





Aig 








Company Rate 


Hartman Cor 
' Hercules P. pf 
Homestake M 


ie il & Power S 

= pf 

6 Ind. Pipe Line 

“ Inland Steel 

1G Int. Har. C. pf 

” Int. Har.N.J.pf 

” Int. Nick : 

! Jeft. & Clearf'd 

‘ ‘ & vt 

a Kam Power 
Kerr Lake M 

! Kires Ce. BE. in 

. & P 

-- L.. of the W.M 

" Do pf 

. Lanston Mono 

1 Lit Brothers 


Lit Brothers 
h. ©. & Nav 


sy bis & M. Tob 

13 Lindsay Light 
“ lo pf 

4 Mahoning Inv 
’ Manati Sugar 
‘ May Dept. St 


Miami Copper 
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A Half-Century Record of America’s Foreign Trade 
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Imports are shown by the 


The Effect of Our Recent Restric- 
tions Disclosed by a Break in 
the Steady Increase of 
Our Commerce 


MERICAN foreign trade fell off slightly in the 
fiscal year 1918, the total being $8,874,000,- 
000 compared with $8,949,000,000 in 1917, accord- 
ing to the Bureau of Foreign and Domestic Com- 
merce, Department of Cofmmerce: The imports for 
4918 show an increase of $287,000,000, reaching a 
total of $2,946,000,000. Exports, however, show a 
cecrease of $362,000,000, the total for 1918 being 
£5,928,000,000 as compared with $6,290,000,000 in 
1917. The excess of exports over imports amount- 
ed to $2,982,000,000 in 1918 against $3,631,000,000 
in 1917 


heavy dotted line in the chart above. The solid line indicates exports a 


foreign commerce of the United States. 


Exports and imports both show a falling off for 
June, 1918, as compared with May and April. Im- 
ports totaled $260,000,000 as compared with $323, 
000,000 in May, while exports amounted to $485,- 
000,000 as against $551,000,000 in May. 

Imports of gold during the fiscal year amounted 
to only $124,100,000 as compared with $977,000,000 
in 1917, while exports were valued at $191,000,000 
compared with $292,000,000 in 1917. 

Silver imports amounted to $70,000,000 in 1918, 
against $35,000,000 in 1917, and silver exports in- 
creased from $78,000,000 in 1917 to $139,000,000 in 
1918. 

The figures reflect the restrictions which have 
been put on foreign trade since the United States 
entered the world war. It was in April of last 
year that this country sided with the Allies against 
Germany, and the analysis just issued by the Bu- 
reau of Foreign and Domestic Commerce of the 
Department of Commerce covers the twelve months 
heginning less than ninety days thereafter. 





GROUPS 
Crude materials for use in manufacturing 
Foodstuffs in crude condition and food animals 
Foodstuffs partly or wholly manufactured 


Miscellaneous 


Total domestic exports 
Foreign merchandise exported 

Total exports 

Exports of principal items under the heading 
mules, $299,877; and seeds, $90,927; and for 
$4,485,406; and seeds, $5,500,305 





Foreign Commerce In the Last Year 
IMPORTS 
Month of June, 12 Months Ended June, 
1918 1917 1918 1917 


$103,916,412 
31,986,662 
39,631,327 


Manufactures for further use in manufacturing 53,193,618 58,469,651 552,058,236 477,730,500 
Manufactures ready for consumption 30,912,021 40,192,123 394,671,791 877 26 8 
Miscellaneous 710,031 796,597 19,426,334 15,655,041 
Total imports $260,350,071 $506,622 930 $2,946,059, 4038 $2,659,355, 185 
EXPORTS 

Crude materials for use in manufacturing $72, S7T0,825 $47,552,S41 SN07, 328, 794 $731,900, 339 
Foodstuffs in crude condition and food animals 19,609,939 66, 762,908 375,541,940 531,866,000 
Foodstuffs partly or wholly manufactured 130,393,074 79,110,082 1,153,448,051 737,795,334 
Manufactures for further use in manufacturing 87,082,009 121,021,930 1,203,916,333 1,191,262,523 
Manufactures ready for consumption 164,824,783 248,049,155 2,191,137,089 2,942,577,415 
1,397,028 4,586,465 25,787,471 91,672,430 


$476, 178,556 

8,273,051 6,404,410 
$454,451, 607 
* Miscellaneous " for June, 1918, were: Horses, $982,609 - 
twelve months ended June, 1918: Horses, $14,923,663; mules, 





20 $1,227,283,2S0 $1, 109, 704 565 
39,133,826 335,57 
37,473,718 $80,338,011 345,455,475 








$5,547,159,678 — $6,227,164,050 
81,125,963 62,884,354 


$67,063,379 


$573,467,789 $5,928,285,641 $6,290,048, 394 
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To Check Unsound Financing 
A MOVEMENT |} ed by the Invest 
ors’ Protective \ America to 


bring about the perma blishment of the 


present Capital Issue ee in Washington 
as supervisor and reg ssuance of all 
securities. If the moven iccessful the pres 
ent War Emergency Con e will be continued 
after the signing of pe s and will be in a 


position to compe which desire to 


put out new issue approval from 


the authoritie 
The association ca n to the disastrous 
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Business Notes Women’s Increasing Activity 


EPORTS of business conditions throughout the United States at the first of July, made by the twelve chief national bank examiners to the Con 

i j i $i 2 j > clerical and 

troller of the Currency, and by him transmitted to Tur ANNALIST, show that women are making their presence increasingly felt in the clerical an 
manufacturing world. Scarcity of labor is report ed from more than one district with the information that women and girls are being employed whereve1 


possible. No unusual depression of a business nature is reported outside of the real estate and build ing trades and, in some instances, manufactures 


not essential to the prosecution of the war 


Federal : ; 
Reserve ier ) t Leading or Unusual’ Leading or .Unusual Demand for Extensions o Crop Other Matter 
District Activities Depressions Money Credit, &« Conditions of Interest 


Speeding il r Nonessentials o Demand strong Loans £ cared Outlook considered Heavy demand 
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Freight congestion 
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Growth of Our Iceland Trade Since the Opening of the War 


Continued from Page 150 


which shipments of this article to the island are of woolen goods only about $2,500, the cottons 
shown in the official publications of the Govern- including about 150,000 yards of various classes 
Cornmeal of cloths, chiefly for domestic use. Shoes sent 
to to the island in 1917 included 4,006 pairs for chil 
dren, 10,300 pairs for women, and 14.000 for mer 


where, for the value of automobiles and parts 
thereof exported from the United States to the 
island has grown from $1,000 in 1918 to approxi ment, to 2,964,325 pounds in 1917. 
mately $8,000 in 1917 showed ar advance from $14,447 in 1915 
It is, however, in the more substantial of th« $42,379 in 1917, while the exports of flour showed 
the : growth from $427 in 1914 to $294,000 in 1917. Imports into the United States from Iceland 
have grown from $100,000, in 1913, to approx 
mately $650,000 in 1918, and include wool, hides 


requirements of daily life that the bulk of 
growth in our exports to the Icelanders has o« The modification of the climate by the prox 
curred. Their taste for our oatmeal has de- imity of the Gulf Stream apparently justifies a 
veloped with surprising rapidity, the total quantity large use of cottons for clothing, as is indicated fish, whalebone, and fish oils. Most of the trade 
of oatmeal exported to the island having growr by the fact that our exports of cotton goods to between the United States and the island is car 
from 297,000 pounds in 1915, the first year in Iceland in 1917 were over $25,000 in value, and ried in Danish and British ships. 








